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t liiiUaL* j*-ii C’j bJa \j~£ * lu . -- f 

Cdfo -^J < jiJ' t ^ (►J— '_) 

aJL-^JI J^>- t^iJI <Ul -Uj»> iJOw. t ^.dl fji .uJ-l e l_jJ J-U-j i 
^.l.-«. ~l lj ,ji-l fljJU ljy«l_} «^»JI i_ a — 'T j jwi>j AjUVl j^jIj 

Ij.u»I u i- ^' i t i'M-'j i_r*!' j* JXvoJIj 

• !yl$«* Alji ^Js- ljjL»J *j-^j 

j 0/t otj < Jill JJ~JL uJxuiil jU o/i ,/J ^UVI ^ oW ^ 
yJlit JbM_) . <~>-l_aJ ^jJaJl i*j^U I 4 J li j^ibj «Jlil (jljj^/l (jy_J IajLl* oiyJl ob 

<-— »«-)l i iiy»il_} |*i»JI jiiL* ^ i±_>-Ij JS” jLi- *;Li, 

l^al^w »l l j-~>-l bj l £j\j^y Lf; (jjni— J 4 j1jjIj ( L_-idl_) 

5-»lsi-l oLL-i-l_j Jjlil ^lyoU *-. apri JtA>- Jaj J)\ jlst-lj L$jyi 

a-^-Uil oJ^-j jl oL lw* Aj*i' 4-JljJ.l .^yj \Zj\ J e -j o) ^-icdJ 

4 _y^ 1 ■— ^ c ^jUaa*!/l *J Obol 1 iLuii* >Li«j ii*~L< <J^>- 

*b^U ^fy t _jb- sJ ^ 1 SjiJl i_i»vail 

. '%~ a ju L^L_»!j L$Jl jbJ pbl ij y~~*j t 3Lii*i) ^!lil j5" ^J.1 

iiXU JL»pI ^JbJ ^JUi* J^k>- J-i-j jJiJ c-IlL-1 Jij 

N ^^>bJl lilljj bl CjI£" _^ lJI 

-^■^* _r*^ j!?bi- L^Lt>La>-| ^| yj L$Jly*l Aii^ ijji\ 

»i* (^J y t— 'L~<l oi OjjbJIj ^JaiJl jylp O-J JkSj ( JjJj jl Oy i_i-Ai l^. /aa; 

^ ijj y*JI LjIS'La ^>- ^ j ( OlS” ylJI 

Ob' yiJI | _yi>u ^ o jb<» (jdij 1 S-Ui!l H3JJ.JI ,yai -u>~o I eS^Jl S 2iJjLJi 



s*u. ■■■.. = M\ ^ 

c 0_ji-*JI pli _jJl Ojst*Pj t >— * ^jlp obfiii i _j — iaJ 

oliJIj i 1 $Uj*j Opl) t "l/lii JLpI L^jLpI oiU»l» i J! oWOj 

Ollill I 4 J jUjj Ul^P a±jj J\ Jjl ji]\ C. ,< 1 $tI 1 ij ; IglfelS' 

• i/*- 

01 OJJS ls*-? 4 »— -jU^- lcj ^IS' Jl o-U OIS^ 

l> yzJ a . . > 7 : j ~ j O Jjyjri I 4*jo jju U^ 2 >i a ly»\ <iyj\ t jjL^>.ll 

Uj^UI Jlj^Vl ^ OlS” j-iJI eJufc Oj»iP US' ( ib»-U!t IfljjaOil 

i-i^l il^lJI ^ Jo\J»]\ oLii ‘ jl ^IjpV 

. Up Ur* Jjljij Ucy JsjyUj iJjjJl uL~> jll 
V^— 'J U>! yz^i ^Isi^ll t^_ji o-*J— 1-0 Ji_j i_-s>p UUJJ 

t li)U U»j *^JLiu Jj . « - ^ ilij i 0lj Lf>-lal l _yaj ' ji JsUaSJ 01 Ifllj*! 

i *U iJOa* i-?-U» C — »-! ^ 5 *^ 1 ^ 5 ^ Ui«J jP-S/l OjL^I ,jv*- 

ifuwt ydi Ji^i \, < J'r' W*i i<b ‘W' 1 ^ »j* </>' Jb^' * 
(J! £^V' 1^0* b-* 7 *j’ >^1 lJ- y ‘ O 4 -^' ‘■V’J -H^- ^b ‘ jU 
L^Jj yjz 1 U Uj ' j \ /-T a (_£ y Jl\ J*UJI O-Uxjl jU c *u]l oh«gj JJI t o ^ill aJU> 
. iUi ij-bUj j!>ui uaiJ is*^ u- oJUs oi$i 

4 >*J UjJI U oils' 01 Jmj U-Jl oS” l» j>-lij j*-!Wl ^i) 

V^ti ^> : ^ <JJ1 J_ji jU O' 0U1 oji <Ji ,J 01T ^ i_ — »-j t I^Jlp 
*il 0 * 'jii& buii jlJ © 0 v^>* 0 ^ Oi <j°. !jjy 'jij' b*l» 

. [1V1 iTVA :i>H j <iyU!b “5j JjiiJiu “V |^=4y^ J-J*j p^aui 0^j 
,ji^j ^ ■ » ., <? j jiUa* ^ jX*oa (0*’ <_T“* ^ >— kiil jJ 

£*-*pr**Aij l I^jU-U- o-j t i^xUoi tsjji jUiKj olT yOJt oUb Jl _y***^ 

b^ J , 0 ^ b** 4 1 jU~* 

iilS” j .•> j.7j y<a«il oUj^ 4^j>-Ij* Jp jjli Ajlj c y»Ui* 

SJlil ijljjS/l (j _j~* c^jU>-' ^J_jj l|L« ^ o _^*j t »U»0J iiuUaJI oliljaJl 

^il "VI ; 0 _,-*5Uil Udil Oljjl ija*>. I 4 J y~*3 f^L*^ll XiUa»- ^ l-UJ j*J L^il ^i-j 



V> 1 U.U. 

Ls^Li Ifylyi ,>• l _ r a«i-U ^yJ 4jl OJj*._j 

• J^Ml *ij ji y la jir^i ■wUl Ujpl_ji^ Sj.^L-Ml 

iijjl ,J*l*s)l <S^i yJI «i-uL«il l^jljjl SJlil Jlj^l tij-J 015" IjJj 

ol-u_Jl_j j*-g— -Vi oli-jJ'j J> jl*A\j oL—jilj iljj'Vl (jy L$a- jl>-j i-oj_jJI 

t _p«j l*4~*-yj Ojly»-jil i-aUaiu.' {j* yjl l y~*ldl ^ ja./i ^ - J 

1 4-^al — II olS" y- -I ^a IjJi la^lalj ULii Lg-Jial j Ijil lal jilj oljaMl « Ja |*al Oli 

,^s)lj c y<a*)1 y (^alsaaVl i»liJI ol*^U jyl C-aw 9 ' yJi olS" yiJI ^U; 

4-*lawaj O j-' * . "1 y •• £- ^yol— Ji j yajl -La Mla-L* Ijyiaj 1 ~ J jjUt 

L$jl5"j iJkUJl jj-Jl OJa- y>- IfiU’jl ij-la- I g-iaju jjlsfj t L$s]a-iJl J-Wj LjJly*! 

i yi*j JsLiJj (t-^t»- l$l»Lij ,*j>«a-_} 1+ia^s- jjbr*a ol5" yiU i£Li 

y olS" yiJI oia fLi jy-alll ji j-j dJJjJ i ( ' J oljliil Jom L2»j1_j J; 4 Jj-LI 
I f J*0 ‘ ^ e> *' J ' v*!/j 4 1 J-UJI jjail yJl Vi 

US' t *J>4— _J APyW - 5jjy> dJJjJ li| - (_/ Ji 

3 y C" ; 9 J L* laj w^l^yiJI hlXL Jijj j>aZ*a\ (31y— Ml oJLa " 

OLLjJ A^IaJI lajjly* i_i£j j»J _)l y_jJal!lj £_a >_jl)1 Js?l (j* LfJly*! ^j“JJj 

■ 

jfyi ^-1 L* j j-.,bl l e\iyr oljLp J _r^ 3j . ^r*Nl C-Jl^ Ijjj 

otjU^i-Vl Ji^s ^ ji lij f jJzaj (^UiJ jl^v 4JJ ls k~J iJji 

^ i^aL-; Dl Ij a*H 11 i_j Oli c ^JJaail jjl yll 

. iU - ja zXg lilJuJ iiUaaVI 4 j « .sl l 5 L>p fW*Jl {j* 

: \#a \'jja\ 1-L^j y * 1 j* -1 Jj j 

<~&1 jj- / 3 b \ \ s_-i | jSr O' : Jj*!/' 

^-'ji.1 S-T—i V ‘4j^‘ j£ 3® JWa (,/ 

iJlil jl jjVl (31_y-— 1 ^ (j* jLc ^Jl ^jjl t)l ^ *>Wal i A--U1 LjJil« Ojljf- 
^ J.UI jU yji iyui ilill Ml Uxi; i,i£j l^JUj l^j fA, 

• IJO^' jb t ( \ J» ) i J-al_il yi i il'yij Jij y\ J ( 1 ) 



LJO — ' */> > 

01 i j~\.\ I |<J ilJJ jJ i *LDl Jill oL— -jil 

JjAj i[ oL»jjJl <JL— • jJLj yJI a~*-N| £j*-l J.I -t>-l aJUI 5 jL*Jl 

: axa^Ia 

( I am to speak of what all people are busy about, but not one in forty 
understand , Hartly withers ) . 

^ oLtJ ^Jl ^aj t oLp jjJb >— > j*)l Oli OlS" lili 

oLpjj-u! oIa 01 1 g ■ ^ ^1 p a--* tul» Li c L$j Vli-JLl -*aj 

? 0_jj*t*llj Oj^Lll VJ LjbJj Vj oljjill l$-i -_jj JJ jLaU oljJ^* Vl ^a L 
^ J j»Jl L ij*LJl eilii J-^aa>«J ^ yJ-U.P’ ol*^- 01 0i[ jjp V 

. oU _jilj j«fl Jl 

J* 14 </•*!' ~ <J°i Jl f***' 01 &**J yr 1 ' : J^' j& 

i«Ji vL-^b «&» «/-/' </" ^ Jb ‘ *V- > 

i L$oL»*j; Jill jl ijj Sfl ii_^— t jp 11 a — lf-L lilai^ l$i ls>- ^yl* 

^ >l ^-i\’l L*ilj i j& j ij- !l oIa ljLp 4pLo)1 oL-j^ o*l? Lj^j 

j.«a«ll 1-1* jJLa jJ «=**» t L_&L_il olS" jLiilj fLi JJi J j^LII 

• W i L) 3 'j ^V 5, Or* • J -~ o^J 
^Jl — <L*1*JI JiL. Jl J^Li- l y lj*j*al Ji (jvi»-L)l l ytM. 01 : >iJlsll j*^|l 
Up oIp- Jjji : 01*0* (Jl tVjAj t Jl^l II* - 1 Lj-ApI 

^jaUIj ^PjO J.I !ji ji!>\ 11a JSL . j Ja£ jji c ^ 1*" 

AjjJ-l -Up Jyi” oL- ai*Jl tJji ^ _^-l (jfj/.) ‘ 

^ liju yiil Jli siXSU _J ‘ il^t jl _J^.VI Jf- La j jaj oL»IjJj 1 _jisS'U ( 

. iJ.LJl jl y4i\ ^ ^5 *J=>L-^ll_j *ij«ilj jt-LH 

Jajy L-tpi ,_/!! oL.lj.dt Ja * J ^elji yl £_J-I ^LpI Aj : £>1jit jA^/1 
^ S SJV1I JljjSlI jlj-f y* ,/!l oLLd Lp^JI f^Jyi ^ pLUl 
l*AiLipl dJJi J^Jj i » j~S" j o jlaj L-» i-»l«Jl »jlll jj-aj i^-U. ^1 OLOl 
^ <j 1 * US*i!d L-«Jl JaL^I ^Jp 



\ \l\\ — ■ __ 

Oij t OK*' ja*l> iJIj—S/I «1» ^ U eWj t ,J-i»»s)lj ^-~t . Jt 

l»^^-l 015” li_j t oL»jI»* ,j-* »_)ii-«l U « yja ^ ^oh\ dj~i *U*JI t Nj* . -i 
ySU-l jl — » #taj* jj~d\ jL-i DU viXUJ ‘ Ojj^aj Qt- £j» e^DJl Jtp 
■ £/■*<" ir-asSl 

,jj 4-*0b-Nl 5_j»ts<aJl ^ ijjLM 01 «1 a ji C-;»~;' ^jl : c p%»lii-l 
. iiobaaNl dLI-I ^ (Jly-jNl ola |*Jal*j O' -U; iJlil iJ (j j— J 

IJjIj liib Ja— -_j Ijjfj LUb Oir <_jJJl — ^>U^U j,Pjj V Uil : .yoLJI y»NI 
tijki j t/’0- aj V>* Lf^ \j 0*-LJ.I ^ Li~>- 0_}5 j ot - obxll tyjM 

jtf- 111— »J liil— a ll»l_j Ul Jj* b»ly-.l_) li fr b* ^ »ly 01 •Xtj Lc[} i i__^)l 

. (*— ill jjJ-Jl jA Jj Jjj l jy3 ^ «jb£_} 1— 

</*' Cj*HAb C^l^ 1 J J**>txll J* fjia* il^Jl yj l*t 

«4jmH </-U*aJ j*-Uj { Jj- aflO l jt 1 _jl 4 -.Nl ^yixj l$-j> 

J* 1 IjP _yiJl t L jl l ^ l. ^ Uj ^ l^>- j)j ^JjJ j| 

. I 4 -.U 

0^» ( L^L^jU; Jom ,j Jey Ll yj‘ c 4x»Ja_j LfrOyO lojti ULlI Jjb'l 
1 4 s^ i^fyl oLjN L»l L*jS"jU oJalj UjS"i ^ c_;ljj oLOydl co-Uj 

Ok £**-' 01 ^ 1^ Olj t Ji*Nlj J— iVl ^Jmydl Jl b J-a; LfU~ ^ l^N ji 

. c~L*» Vy t>* OiJi '-* i J** <j yU- 

Lfdwrj c i~^-Nfl 0 jiAJ iLfii-Nl JJ £-04_>il ja y£ j oU- -Uj 

^ Uj^» yUj lf~w*N Ul ‘ Uj ^ |*J_j 1 ULjjJI ol»i« i__U» j 

LjjLlj f^s>-l ^1 JjI— ll ^ 4»«0>l _) Lfj Oalj ^N jl c ^Uil liAJi 

• Ji JaU^-1 yilil sjj i k_iijil JaI (jlp 11 <j 

JI4-1 fJ^-l yjl JSU11 ul t jUsvNl bU— cJi- ijy-jll JSUJL1 yij 

Jjii illlaj ^ >_... <a : j l^—i ola^l -LM IJL^I 01 il-iljJ L^jL^o 

• ‘-r J W-V'j 

y»-Nlj ( 1 ^ » ; l -i' i. ~l l ,jl<cy UaJj-I 5 OUi ^Ul < 3 ljjNl j y**l Ol^ l_j 



\r/n 


JjL- 11 01 jiT -lii 4 oleLJI A* k__»U-lj j!o> 

oLj‘ 1 Oyo <3 _} — J UljiS <Js>i jA ' 5 yt-\ *-- l i J Z_jJh 

Ijjli AjJ i\ 5 l ~+.]az i\ JSl — kl ^ ySl\ i Lj-i ^j-iJl j' (*^-' 
<S±-\ \i/"> UaUs-J oOjl*J lit* t -^'j* £• ^ 

■ ^ i^r^' 

I-- U j i_jli$3lj olill iJaVl i ^l£»-1 y aJJ ULy»y Lo loop 01S" Jij 

Jjl — II j A-fiiJl ^.IsM LjJl 0$i1 ^ IjCj-iJI tSj&JI.} s-W^' J'yb 

. AiiUaaVl 

1A >- jt i l<i LiiL* ^ y>iA\ c-LfSill clji" ,_/2*J JjI— 1' Jom j Jeyu'' &S 

JUil 11 a ^ Ol^yJ Jki O' ^ '1 a J^>- j* u r’£-\ J ^ C~^>y -tfj 

11a ^jipy OiLOai s tlOlSfl J W yll piljp 1*>W jy^ i^' ‘-r’'*-*" 

4$'j_jVl J1 y\ JjU=J ^Jl A--1*JI J5L > )\ )\ yi\ OUljil ^y (j\ M-U? jJ J'l—* 

: i -OaJl 11 a oijJ*** ^ali ^ j-ll O' i y~^ *■ j 4 yii' 
iSy ~ O^lpJ oiji UJ “ J> ijj Aa-1 4-i ^e*i (J aJUI - \ 

jUill J-vA'lj a-pjj-U 1^*0^' u* aJLII »1aj t [»!*!' o. ; S;-l 

la _^ a— A^yill A^-a-Vl JjjJl jLajVl ill! -^*J ‘ '< ^ *1 

(JUll Av»J JJ J_}^ A-^ijUl jSHJ-' A*. otsL-Ijil JiUj 

. a^ 1»JJ1 ( Bruges ) qj <y-^* 

!_jA A-j y*J1 jAj^-l _^.l t5Ait ^11 <_1 pI J Uflil LjiJ-l#- l/JI Jjl~ll O* — V 

. Lfci _„*-J1 (Jiuj A^w^ll J-P- Jlj-Sll ^ JaUsII U-T 
i_j 1 _ J 1p aJLw" ^ I Ji Cj* l*^j _ ^ 

- o' ji j OaIp U-i - 'Ja- 1 01 Vl Aj«LJ! o1v»j_j11j aJU <3'jjV' oIojjj ^ 

c 1 a1_o aj ^ >=w cS-jJ' ^‘lOl! v jA-Vlj 4 c £jJl oIa JjJ\ £-1* ,*J 

4 Ajli j-aI ^ lil a ; £ d-J- ^ 4*>UJ1 J^ljl l-o ^ jL— J1 AaL tSlil 

^ V Jjlll frlfiill y Vju 01 Jl ^jJl ol* is-y J* wi-i^Jl a-*a1 grjj 



£ji O' £+1* life 4 0^1 J iferLJI £jJI J*i ^JJ J v j 

O' £j" '-^ »jM Jl p-fri* Jij s-Ai ^ ‘ *U-^I £jJ> i>* ‘-j J -i£it Jp 

. VM-V* *^^1 Jp &&»l ^jJl 

i-rf>j_jj_5 0-uJ J oLLJl o-i; JJs Jl i^-»«Jl J^U- {j* iii J»; - £ 

£' i ’>* tils' cS-ill y>j i U^to <-jOLM 4srj o^felj t l£j _yL C_j J jj 

• Ui*' j'-^'j Oi^M' O' cft^l k—jW £y> Jafei 

4 - > *s^» <~-i l^s* cJjliJ (jii' oLLSj oJliJ Jp klj»- j>- - a 

**-J ‘ £* a* J 5 ' J* J l tSyw jJl *ferl*J! £jJI 

■ tfe—Svi" S-iy-AJj £y>*~ad\ J OJ^S>-lj t ilL-il aO* J 4XuL»l U-i lfei-1 
J t/ 1 ^' *•* Jj i-tfU-l Jp Aflfe! L*j» jili-l a_y>-j illjL c.ti — T 

J* 1 jl .. — il iLp (JLfiJJ 4jlp t-J y <^JUIj 4 5j_— Jl Jicj ills' Jl Ju»P Oli 

*~* p-L-j l*J i^OJIj 4 Uail-I 1.1 a L-i j.a:, i C~*ij 4 (JJjS/I aio J iJy»jJL JS* Jl 
■ '■“y* i^L Jj y-A'* J l^J Jy«j«i' Oj/ljilj £jIJJI 

^iy«iU ti-> jO> aJlil inti Jl i i Ja ) Ovj o* i_a.tS^j ilJJiS' c.J — y 

5- ljUJlj JaljSVl 01 OLJI JJ (^y*— j (_J'j 4 iJ-J j-*Vl Olp _J_ Jl 4i40i (_sJjl 

Jo-* 5 * 1 JJL-j ^ iL-j ijf jl olSJiJI Jlj-i yjjj SiLj Jl ft> >J Jl jAj^iijij II 

(*-*■ _^* grW j*lj J il — » Ol~J £i l-i* jt}~ *~! 4 L 0 oij 4 i»P jjJl tS Jkllj 

. S.U»li olO»lj»l Jp fli ^ij-a-JI Olj ivoU- 
« jLi*V! zye- Jii 4 ^ti Ojj 9 ijjLJ-l i-fe ^1 ^j*Jl i_ilj J^jC- tiJjUj - A 
'-^jiJI tl->-lJl Jp jA*i| ( _ s x5l_j 4 *~»-Vl Jlj-S/I J IgJlxjfe-^aaj l^jL o — tC 
LfL^sUi iii wil>- i-j yjl i_«J»JI ^a-l Jl JtA>- l^*_ALi*j LJ-^aLj; jJlii ,Jp 
■ Jl OS *<j*~‘*J 

jJl iijUU ij> ^^1 £jjl i' — »j OOlfej oLJJ J i_i>-Vl ^j»-I JL cjj»1miI - 1 

^jiy^liil I— JL>- {j* 01a J\ Jp ^Jj ^Jlj 4 iJlil JljjVl (Jlj—I J lAOjiii y~ 
Jl Os*-l — l' »L« ip ijA jij gjJaT iUi Jl ^yi^ij 4 Lj-ili>»j'j jl»—Vl ^m_,l Jp 
Oji *ja^-»yi i*i^iJI o-LI (^oJl jULI ^ Jilj 4 o^UUJ.1 «Jla J jii' 



\il\ > 


,j ^ 4 oUUJl ^ 4 il«Ji 4i_ji=- £_b> •*=■ *3» vW* 1 US jsi* 

. JI^J Vl ^ Jdbdlj £«" 

Cdlu ^jdlil |*Pj — (ji-lJI J L» jJl <jy O j l. /a a j ^IJI (jw _^Jl iO~L»J 

. jUjJlj (jlp ^Jl J— 5 ^ £jgJI »1 p ii)li |*-f)_j» — ^j oLojjJI 

iS"" ^15 l/ l^dl-^*-— »l iSfyi <dl i-iUl ol *Jl— d — ^ • 

* - ■ *»■ *a^Ij i ^ s- ^d -kflfjj Vj t <ull*Jl illll 431 j_j^/1 43I_j— * 1 (_^ J l~- V i l l Odlpl?ll_j 
. dj ijd-l i!L_i! a-L^J (_g- i - i’i dj ddUl oL^il 

dJlLl JljjVl ^ jU-d*5/l olpb£N jljd ilupj dJjlj»-f o_»i — \ \ 

kS j ^ o-U^plj i \yS lj^ .ri ii -lj >bji» I3j ^ klJJi iJ_^u-lj i o_^UJl 
Ja— _ j)I >_d ji-dlj OljjM) i-— JL lAlij t ( Bashe index number ) <11 il j& 

4 j * did ^ i3 _j — J> £* t^'j ^ l? 4 ^jIi)I ^ Ji-M* 

. ii y>oil dJjliil « _^i oL*S* ^jIp j-^uj _jp»JI I Ip 

s w-OtdJl J>a tic 

ddVd ^ J-P* '— ^ 4 icU^J (jJ—dUj ddji* ^ ill— J\ «1» dl-JW'J 

. ^JUad s»tt ^ 4i^-d J$j ^L. 

4 ^lp d >- jj Ip Jjjajj eLt-jj 4 d-p'l (_g, A - d a.* # 4 J jNl ^-, d a ll L*i 

4 *Jrji <jl_}-— *l/l jj-* L» j-f- ijyj Lji-J i-i^i-lj V-J' 4 ^"JJ c3\jjVl i3_j-« ‘•s^LdJ 

*i _jj\lll ij Jlj iJjVl J J— Jl dj^jslj 4 (jdUij lAA CJjUj LkS” 

4i.j.r. ^; » 4 *;*-■ jj- 1 i Jj C-^- / fi 1 iJlii Jl _j_jVl ij_j— 

^ O j lfaid ^ ! jji-iil |*-*J t Jlj~dVl 0 jji ^ (I j yli-01 • dijUs Jdl*lll k_J_jL*'i/ 
4 , 1 ^jUIj £-J 1 oil* JUd ,/Uij 4011^ aJill 5 iyrbll 

^d iliJJlS" 4 d*jl J>\j IjiK-jlj diiliJI 4i_j— Jb l-3yu ll viAJ IS” iQjJ.ifljj 

OIaI^I JbU^ 43l_j-d*^l {j ^jjl*d ^jP 4-dlJl lip 

^/-l-i ^ Lfdl-kkid 4 ^ yJ' 4 Lf4-l*d ,jJl ObjJall jbud^l 

. ^UiMl oljjdlj Uj-JI »JI 

JJ ^ j.r.< aT fc» *lJl Up J^s- jjd ^;-i a«i >0— d? Ld" 



\ o/\ ^ - - - ■ — oxi. 

^ \.i\~ ( tUtt— ji\j Sy.1— Jl iiJlU |»J»J 4 S^AS"_j)l 

. UUJi oU> *-1^1 olvsj^jJl 
<iiil lJ^jaj <SjLpjjJ\ oi^ ^ cj»- p-4^ jji-iil tUa^yi iiLJ. C-jJ-aJ -J 

A-J^c-j l^iUaa'i/l ijt— i Li*! c-’L!l IJla ^ C p yuj t ^fl 

<j* J°^ (*Jj 4 <j? J>- Jjij 4 ‘JiLaj'yt 

j*J 4 . , » .i. U ijjU^uN I 4 u->UI tjjb 

. jjlai* 4^* SjjUaaVl l _ya i >^£s 


JljjVl ^ l5j 4 £j-JI j^c- ^ t ^llil 4 J— <*a 5> Uf 

j *jLi cs-l^ji AUi 4 i*ji ijkij 4 yai 

“W _^iJI C— i |*J W.LJ.1 OlS” J-J< 4j)J 1^1* ^ 4jJl_J 4 }/l 4jLi)l 

~ j«*Jl (*-^^ (_j^ i— Ulj — cJjUjj 4 

_^!*i 4J^' Ol_)jVl (1-ljUj l*£” 4 OjAJ yill £«- C..-- 4 U J*J 4 (jjA _^l J 

Lff-ljjU O'-X U -llj lft-\jj\ jv-fr— 4 4_jl »*b/l oXb ^ l$;lp 4_^*^ll 

<AaJI C — P jZ~ \ 4 O^JiVl oJj& ^jA fllil Aa~Pj 4 \*pj\ <U SjJ-IaJI 

. LjJjtJ ol_jj^/l iilS" ^ 

aljllj jA^Jl iJl — • i^J-l*i 4 iJlil jljjVI Kpjy j ibj-UJl £ j-JI iUJiS” 

(*J 4 41* i*Jj£i\ ^Jli_}AJ 4 SJjljU £y*! j-lJl J> 4 J*— i l* jl 

JjJjLjj 4 0 J-4P 4_^J 4 4_^5 ^Jl ijL-J. Q--/g 

4 4^* £_J-^ 4J-* ^Jsj C-A Jpj 4 4is?-l(J) 

. 44* «JLaJ| jaj 4 ^i-U ^gjl 

'J**y j*J 4 ^ 4i-^i 4iJ_jbj 

iUi A«j 4l-J-Wijj 4 Jtj OU^ j_^JI 4^ ^4-lc jtUa^ail ^j~il ^ 

( Options ) jUiaV! iXlaj 4 ^*a*Jl Ai& 4 y » M .i U jl iijUiLi ^^-JJ 

J^jJI jl jLl*^/l !jv _jjl sXa f J+AA < J^sA.ixll 4=rJ cJjbij 

• *si l3^ J-s'Nlj y*Vl (31 4^ SjjLi-l 


5-tPj 4 0 -L>-!j K^py 4 *4^lj 4 4^*>v-iJ '>r dJJi Juu C~*-ti 



- = = = = \ M\ \ 

L.ij t jj- i_OA_l 5JU o'jj' 'i.j— ijt* <— '-*' 4 

. Jj-Ji oA* fUii i>j*>Ul a — ■'i'l Ja*i Ol>/ ii' 

- l^U lit Ufc J_>»- JA C-ii> - i* Jii' oA* ^ 

Ilf; _jJl i-iu JS" c-fry'j V* ^ “ O-JU- - p--»' 

yVl IAa ^jS\ C-! j-> J> ,^' (jJiJ' M uS^b ‘ •fjAjlt ‘ s & Jl *A-**J' 

L-i JaJl J_pI oA>-li _^ij! < J& u aLi\ O^TAi c <Ja;_j »j£> C~Ji_j *~*j 
: Os'J 1 * 1 ' U* ^ U* Cj /^) 

!A* jS- _jJ : »^p ^ Jli 4»y. 13L5" Jj>-' N l)I c^jIj 8 

O^i 'A* Jj i J^ail Ol^J IA* jij i Ol^J 'A* Jij _jij c ^r^ - ' 

. C _ r iJI ^ (jdiJl |_jU ^yJI jjapt ^ IA*J t 
0]j c \y»- <f- Al y?j\ j <331 j** c.;— > -l C-^"" 03» t <A«- OjJi l* IA^j 
. lyl j-.-" c^iLjJI aUIj t o! <131 JL-Ij u~ij J* 3 oUafl^l C-iS” 



jJXfi'jjiAi; qg 'J j- v ! ! jLji'i 1 ■ j'—i-r'j 1 V- 



w/u 



LjJI OV 5 ifJJjj vl.- *» .-j i oIpLJI ^ 

Lj pLiJJ' i'jyK" L-l p+>\ ^ • jij*^ jJij'JI i CjU~1I U j>ii 

jb~-j OUiMl ,J ybJ jji - 1 UL«x J^-Jlj t 0) [ r. : OliyJl ] ^ 

. ^ tj jS«i jj £-LJl «J £lJ t5 jJI Dl^il ^ ^Jp 
<J l5" jl .Ap-I Ol&l Jju»- f-Luil LS U- <jj~JI ^AJj/ud^ 

^lil ijlj-jl vIjIaaI^I ,Jp N[ ^^_g_ai! l-i* (_»- '- \ I - •_■ ; *L.UfiJ l? .l_l Us 

Jjy 4 ^ ^ijUl j?o JL. 5jU»*JI vl— - jLj ( j^aJI ^Jil Li* ^ ivPjLil T-ii) C-* j& 

. vJjUil jb UJo - jjbi* t i— > yi 1 01 — ! ( \ ) 

( Y ) Encyclopaedia Britannica vol 11. 

«31_j — Nl ^ ^jJI vj j*j -i SJUJI viApLL-' 01 violdl c l&vji 5LLU JiSLi ^--1 iJjjUll (t) 

i lia Lay oU^i^l ^ ^ AJli S-A.UU cJlj Wi U> £-** k i^Aj.1 JvJ ^.Lll 0 Jll 

i *01 v»-U- J» U o*-l>- je- Jay* 1> i^ (j ll UiU- UajUIIj I «_ r -Al 4oyJU*y-yll I 
viols’ Jl jJ — Ilf OLiflii.1 If-i tS j£ I 13. I* liiy— • j'^J.I Ji ^yiLJl Ojilt J viJl S’ JfL 01 £f_)L!l 
1 Js-L-’ r 11 * *■**/ « •^■‘i-l r-"" 1 LP” -AT"* 1 fd*t Ls* ; jM Jvijlj c Oljiyl 1 JilyJil 4UP 
i_s3l Jsfjjil ,>• (/-U*)l J*-^l ><i <-!j^l o*— )' vi-ilS” J*— jll OjjJll UJoj • ijji v »U-I 
j jlkJI iiP I jj-l I -Ufll VJ> ^4* U LL- ^J*_) I jU> Jl j-jl— 11 Ojill J JliSjl 1+d^' 

JT jAa , IjJj 1 Jjijl i j~} 4J<Aj 01 jjl ^jf- iOa<liil jr^Sj 'L» < jU-Vl jLo.^'1 v_01J 

• i^J 15 l/LII t-yPll li>i.j v *( Jul* cS jJI t^OJJ £llj _^i c Jo-lj cJj J ll>i-j l~l< J*ili* 

* ( fl^°l ) **vd» t 5U-. l l ± Jy — Olialp jy I .A 

r-^' 0-* ^V 1 j v^-^ 0 ' 1 !>■ tJ **’ J ^ j - 1 -M 1 JJ=S" Jj! 'iils-i iSjJ ( t) 



Ujjjj yui jijjVi ■ - S a l\s 

01 jji- yj 4 Lf *- jij 0j*~j ^Lsj-'i/l pUlp Jlj U iiJj L^d>U-l 01 

^i3l ^Jiij ( »L>- J-LJj l £~Ju £*S i j^aUI! coJ-AJ 

1 Jl <U<»1 O^L^tjll JjU>_ 5 jLiilj i ijji jJTj 4 ^yrtclVl 

<j j— il c <j-Li yJ'j i-iJlfll j JUajNl (J—*J t Jlj 

ijw *J^>- ^ jL^aj'yi t 0_j»Ul <-» jJ' ^ l3Uaill jJS" 

Aj-oJIj tSjL-oil L js«i* jIa-'VI i t£ jl &~*y. 

J^-iJ j^—Jl Jis*l 01 JjI jP Vj c ^ 5-L»-l _J! C-s*l_jll_) OUjNl SiJL*J.I 
JiUJl iSj^i ( Future markets ) 

Cr“ i^' *' j £s^' oLL^c i_icl 0J Jj t -i»j jJ c'j-i-j 

l^Jufci oV t (JL-j Y, c*Jllc Mj iLLc Ifcl* sJ/i ^ otj-Vl »i* 

• olL^ 

wtii t lx* ,^,-J jLsjoJl dcuio Olj U» ^ c— J Ol^JJ 5 Jl»-j oi f Jjj lif jliiv-jj 


0l£* 0-?>- 4 ^yl-iil SU4£a\i AU- j* {j* ~ itJAj — t*JI J-Jl <4 _ r t-Jl i_-Ujil ^pU^-l Ja«JI — 

iLoiVl ft-! JUlOj 4 y«r^V' 4>5L^I jj^i J1 ‘ »U-I itSOl* U gZ, s>ll 

J i-Ai- i JljiJI -Up .s.i ) JjMJ fUiJ JjtS" U>iULl flfc jife ,J j*j V JiLJl 

Silent ) iiaUail ojl>ol LS ~—t U Jl£—f jy} t ( \ t • i AV i» t ol^iLoaVl 

. JjUll i_il_^»Vl jy >li!l t*J^U- ^ V ( trade 

4 J » yJl U+! J*A 0l£» ^ ii _Ai C/UW-I jl tjljl»S/l A»-l fjij L*A» oVilJl ajj |^3j 

C-5 * j oti- c-iji y U !il» t ^ 4_-i* y ^11 — l 1 * 1^*4* J J\^U olaJ & '- ■ * ^ ~j 

Jk 1 y>- y) JaM' 01 gjdl LL» Sj->j i Ljl^ ^L— il O-ijOj Olill oli ^ ^L. ja t^. l> 

. ( r Yt/r J 5-^4 j*y\ y* y.1 4 iiyUl ^aUlt 1+w Jatj fU> jy^i V ^Ij syUill ot>L*>-l 
: *jy< iUi jP JlijU -4yj! j— Jl _B»iij(l) 

( As Couranl says, Economists understand by the term market not any particular 
Marketplace in which things are bought and sold but the whole of the geographical area 
in which buyers and the sellers in such free intercourse with one another, that the prices of the 
same goods tend to equality easily and quickly ) . 

Alfred Marshall- Principles of economics- eigth edition P. 270 1 

,yjl J jjJl *A» 4 OVI y>- t-iiUll 4iJI j L. yuJl ji- 4Jj«AJ1 Joaa 01 U»- ^lU j* «UJj 

y OJlill tj4-\ A^-iyS\ iPy^S Jl Js»0j 4 i£iyi\ Ol Jl «..J n U«l l Nl^ii J-J \£ 

. -SJ— oJl U* J Jj-^ll 4>* -Oj' J-S 



\M\\ 


^^1 Jo? j 

0> ^ 

: jjjlS 

ji* SiUi. jlJ>f 3.U, Oy. Jj JlyVl 0? Jp «a Jjx_j iyjl <pL4-I qJj 
Oir £**- ‘ JJUJI fUiJb Jijf. u y. jl>Vl «j» Jjfj t IJu la_j JJ 
l+.lk; Jf cJiuli , JiZej ol fW JJ ow_i> Jlljy. ^Ul 
LUlS” i0-4>- ‘ UyJ L»J; ol 0 ji L *_ & IgsU-U- oJl^i c ^UosJ^l 
r* r J * l >*j 4 jui jl-j Ui i-jj*. o^So ji£j oULwJ-i ^ Jajjij iu» 
jyis ijj oL>-U-l SiliJjj I JlliL ^ ]aj_ Jj JjUl JJ is-U- *1L* ^ 

g~i Jtull jUy I Ja-Jl Ojyil J yil t^JUl ^UiJ! fUaJI 
iail OjyJI jLidlj OISLJI jJp SjIjJjj i <jJ ajJ»- J , IUII 

oip OjJjj i yl—j ( «LJI JiLJ jJ'UIj o*. otfjf J C>yA>u 

0AA of-U jri I <T) flp JS" ij\Jy jf 3^ Jiu" OJl£i y-V CJj y oU-Las^VI 
■ ^ 1 iyyljJI Oyjal t ij-Uyt ja4j} jjai Jl£iVl 

: *lji fAidl ^1 ,y. ib>r ijU J ( Alfred Marshall ) -vJl oij ( > ) 

( The distinction of locality is not necessary. The traders may be spread over a whole town or 
region of a country and yet make a market if they are by means of fairs meetings published 
price lists the post office or otherwise in close communication with each other ) . 
od-Jl old! £yAll ^1 (£jUj j»o •IpVI (/ji LAS' iL.l£lt J ^—ll JJ J^JI ._, ,js US' *;! oLii, 

: djii •» U jmj t <Jj — II »U;i JT J ^jll o!i J 
( The more nearly perfect a market is the stronger is the tendeney for the same price to be 
paid for the same thing at the same time in all parts of the market. 

Principles of Economics, eigth ed op cit p 270 ). 

• uij jr*S) ol j— VI i Up .a (T) 

OyUl AiOj i 5<jU^ill CAyljjU J*-J A-=- cjJJI Jpb i/a, U J'ui y : UUJl Jl^l (f) 
LfJ) jj-tiljij J jfUVl »A» J ^Ut i ^L. j, ^aJ U j»ja! cfli »j_» j* 

o" ,>■ jt -d>A> J' Jlj-Vl Ulj t — ll ol» Ji. L^aJ jjs V Jl 5 jjbil cSj*l' i>* 

JtLl oil^a e Uj^l j* ifjii iyUj tijjl J flit Jl auVIjaJIJI y ; ja^-. CtlS^j 
•A* J »A5LJl oUtUlj ^JJIj oljpVlj AjJUdl Jy Jill U oltU-j laljl Sjjbil i£jil ja 

J' LS* 1 : A3 e JT-'i'' Jl_>-Vl t»Ij < Ob-Ulj II Lj O JaU tfA Ijjlpi J jl fU; J t yAjl 

_ i/*'j 1 *AJ^' eSA^ 1 Cr* O^ 1 W1 jfy ‘ Jy ^1 flit (j* «jA^ flj! J OAil ^ lyj cSjll JflS 



Ujjij urn jt y'' = — y */\\ 

4 ^.uLSill J'y'l/' ijUaJ j* ^ J»UVl e-i* JS’j 4 sU—l O-UJj 

. yj jl -'-=•-! ul^il j~*i jj-'j 

dJUJi OjH\ ^ <T) ijjWi iJu— !_^i jj4&j r 1 ^ 1 ^ c*- 5 

(_gil j^jJl ^S/' ‘ iosLadN' XjaAhiSfl ylL- uy. Sjlj-a)' jS" j-* 5_jU«J' 

■ ■ ... ilj t ^ LjJ Jjjjil SjU-jj UjLiilj L^pL-JIj ^UcaW' Jl 

o' _jj_j -tiL* i_ij_ / «al! ij'_>—'^' J* \iy ^lil 

4 (l) jUJI frljj U_s o' j^jcuJ. 1 ^ £-»js!' dJJi ^1 L^L— ‘ 5 JjA>- 

iLU o' _u — j j-iJi y/ *ljU 0 jjai' J f ' Jj O'U; ^dl — t£ j£-. J' i> * ^5^i' 
j* Lj»i' o - A> «f - \&j2j ittl* ol >— j Jl 0_^J' f-Ai* Xuj 

'jduf ^ 'jjJ y» : ^yaj c U»Lw jSTMl Jl j»d t JlijyJ'j o!_ r «jc— i' 

l*JI 4_if lil^J 4-il>V' v'/' o'j-Audt 8-U OjU»j 4 <0) 

jiJJI pb ^-J' s yJI tSji -U~a) i>-l~.j 4 oL*li-'j iJjVl j'jl.' L$a* •_, oWsiil 

u.j i ij> j!Uj t *;i^j ijili liU-lj ti — ; «*au »a* i *utf Wj-i l~aj 4-i fi® 

: _Jiil ( illsil tS _^li SjA-all |JljJl ijji\ ijj— -i— »■ t y - - flW' 

Eric Wolf- Peasants - Prentic Hall Inc, 1966 p . 40 - Nash - Premetive and Peasant Economic 
Systems - Chandler Publishing Co , Califorinia 1966 p . 60 . 

0 y— Ul jj-; ^ — I* <5j- dJJj ,_jU ili-Nl i If; ^L~*' r' 1 ' ‘-’-t — " u**^J (' ) 

^11 j^UI Ja*i tl— L Jj— J> l _j- — S -0 US' - s** ^ tf iS" j JbUJI 6j-j jJJI Jj-j Jj—J 
j**j i yJI ^ Jj-j ‘ s~ J j& J iUi—il' 3j~S Ifj Oirj 

T^jlj l 4;-UUill jl ^f-ht )p&S- &y* JT*ij ‘ f' 1 4^Ull ^ jl^l jij 

y_.jj Ojiillj f^UJI JsU) 4 S-U*J L>/<* udis" a| i ^U-l j-a^' ^ v/ 1 

, JLa:l 

-lu.^ l jij 4 ^*UiS)ll flfcdl Otjj ,j» ( Commercial Capitalism ) SoW' *JU-lj3l ( V ) 
o! Vl j^eLaaVl On >JbU <0 y UU_ Cl! ( Mercantilism ) ^ CljpUta^’l 

: ( ' A jr ) ^>1 y» jjj US' «i> J- 1 ^ 

Mercantile : The name applied to a set of economic Views prevailing in Europe from the 16 th 
to the 18 th Centuries . Adam smith called it merecantile system and the term mercantilism is 
derived from that . 

(T) George Dalton : Economic System of Society - Political Economy , B T Mecormic . P 30 . 
. iiildl JJU—IjJI 4 £«U- A— I .} (°) • 4“U £frj* ‘ iey^ll (i ) 



* ' ' ' ' iiUaa'ill Jjjf ^ 

• •s^M' «-i* a ir 

^liil dj*i\ J* ^liil \jte\ ^ Cj\Jj ^1 X-pLaII ijjtt OlS" US' 

S 5jl>Jl jJVl |Jael ^JUp £*rbil 0 jd\ JjIJj ^ ^jj t J .». r . 

Jj^Jl uS_J U-Xsju Jj-JI us A! jUu!l oli^UJI J^UJl j|j jj 

‘ _cU<aJ! j*&\ ^U)ll J»-j 4 <T) JiJl olS - jt> c. — — Ij c Ljjl 

<C-UJI a^jIp ^ J-tP_j 4 oUUaI! ^il ^U-l j| ji\ U^S” eL^liUj) 

jlj j»-4— i<U |*-f~Uaj jU«Jl J~**t jV Uj j*Ji 4 <JjU*s; y~Jl 

jU»J' (_y«^ iSjS ' Jl £>«kl! C~»v^l_} >jiji I c~U*i^U ‘ ^ J»l_j5 ^ ljj*Uj 
ls^ V^yj ‘ oU>j>Jl U-U jll»f jTui ^ u_^>v ‘ e^UJIj 

f-**' ^Aj 4 X-aLJI oLa_;_jJ' X^iUaaVl oli!>UU £;Ua)l Jljj ,*Jjj 

Ji -uaL- 11 olS'^i (*J cL-*- ‘ *Jlil JljjVl oUsj^ ^ ujflaJI 4>~-lj 
• j~^ ^UJl 0 _^»JI Jj c_j j& 


■ < f " V Y ) is- i«> 4 JmII Sjl^j i->jyJI c us— ( 1 ) 

• ( f"*Y ) is- . UUI < « oUj^Jl (T) 

( V" ) Money Banking and Credit in Medieval Bruges - A Study in the Origns of Banking 
Rymond De Roover , Ph . D . Mediaeval Academy of America . 1948 . 



<JUl tjljjN' li' y*\ ' 


TT l\\ 




ZuUll (3 3“ 

oslh^-ril 


Ig’i ■-< <Luull i <uiUl jljjSfl &U3J£J d _ i A L» : I / 1 'y\ \ 

: iy* i* jy- (J-JJJ 

LjJ AJU* l^-ip * M 4 C->Ia Ol^-* ^ ^L5j a — la :* *3j~~ 

j*^— Vl l) _ jL»l<il LjaJj i jJUij i_il ijyl ji_) i 

JjLcj i oLLil ^ Oj-kiUlj t ^ iAf"\ jJI ,J_r* ol A:— llj 

. jliilj ij'jwUl y*ljl 0 jJlll fUa_a_jll ci™>- 5 5 jj-aaII ^ l^jU~U- 

i ( Bourse The Origin of the Term ) <Uo _y$-dl ,U alJ JjjoIUI 

U jii£\ aJI jjikJaj i£\jt U jju \— Jl I 4 -* pJ 8 A*a ( J^> J A..~ l l; 

li» Je j*jj t jv-J-'lji' Oj jUj j|_) c 0 _)~» jl-Ulj <J 1 jfjr-ij 

J^>-l jj£ -Ul JjjOj : sl»l«JI jli—lj ^.a- < 3> cdl ^ 5jJ L* |>-A*^ 

‘ <JS~ «i< c-iiil i_s jJl J-^Vl dy- j_jil ^yy ^ j 

( Bruges ) ^ iLj-u*- l« y <*»_,_>; «-*K JUac-l >_-*» ul Jjij j* 

8 ,j°jy. L$^ Oli 9 jaj j*^jl-f-l A»-l i}y* j jWsil OlS* d-->- l 

( \ ) The slock market is a place where such investmenls are bought and sold at dependent 
upon the relation of supply and prices demand Charles Amos Dice - the stock market - Me 
graw Hill Book co inc 1952 . 

- The Security Market is a place where buyers and sellers come to gather to trade in securities, 
Fredrick Amling Investment - Fourth edition - Prentice Hall Inc, New jersey . 

The Stock Market is an organization which provides a market place and facilities for the 
purchase and sale of selected government and corporate securities. American peoples 
Encyclopedia Vol 17 P . 319 . 

- A Stock Exchange is an organized market for dealing in securities of businesses and 
governments Encyclopedia Britannica Vol . 16 . 



W/W ■■ Jijt i 

J^\ : ys\i '-jjjlj i K*t>jyi\ I JUju-»I 'j — 11 y dJJi ^ \fj 

dj~i\jjLi}\ jU«Jl jli' d— >- l+— U ^U- c3_lii 1<J OlT JifUl «.u OJ J_^j 

Jj 1 * {j J ^* j " C-jIT olpu^-l 01 j»-Vl ( _^»*JI J^Si Uj,j t 

*~*jy ^>b ‘ J^ 1 4*-b ^ a* '^S olSj i o-di 

■>* (j j^«ll li* jl jAUillj : ^Jli t ^-sS" i-jyJlj ( Bourse ) 

ijuJ-l i_JUu (^Ijl l-ia (jjw ^il iijaiLl »d* oj jl ‘ jJoJI ,^*11 (^Ul 

. (') aii\ ^uyi J»i ^ d^ ^1 

Ojiil ^ *~*jy Ja-ii JL^sJ ^ <~~ — JI 01 LS * r «j>- JJU . j tijj 1-v. 
Van ) 0 » — ~ iliU ti-Llaj OjJj^ lyW (jjjiil jU^JI ^ J-5 '-'* j* j V- 
‘ jW*^l sV_$a jv a!s>L» _jJI j* 5Jjl*Jl sAfc j! j>\ olS"_j b £rjji o^c ( Der Bourse 

•dr* ls^ cr" -^-V Jji. ^ \y\£ jl^JI OIJJ* : Jli 

61 : blUi ji±> Jv Ja^S jijj c zyd\ y y\S\ i&S yjKtyJ*^^ 

c-wj c <3j>- ^f- i!Vj dy. J*. u -LS'Vl <Ld£j 4 0V5" jlojl Vj 

J_>e- J>*i l*~j t («— ' js--' ( Bourse ) (»— VI IJL^> iUUl 

0^1 ^ I dLJiJI wU - o-t* jlif OlS” ) : 


( Van Der Bourse ) ^ j^-ll ^-ai ^ - cii^Ul _ r it- ^-oLJl 

Jl*tVi J _j1-U «jIp dj£j ^U^e-I j\ l>1^* ^ yii}\ |^.l jU»l dJJ JJ 
*^ L J' o* s-*^ - ij* gjy ojl^ lij » : !^JU t d iijU^tl 

. < r > « V£J~\ ols o^J VI jW ^1 dUi ^ 

<j_ji»-L!lj i^^jIuJl LjUU: oUj^l iils" o[ : J _jiJI 

jj-l US l+l!A>- C-a-UI ^ip Jdjj t JJJI O^Xsa^ll 

L-»a*-l lJ -J oV'i^a-Vl ^ aJp ^e- <1 Li-u*- ( . j»-i-Jlj £y%*ol\ 

<J V ^\ j (*-iJljUp j* uw t5-^' y*Vl y>j i >VI u- jJji V_j _^J»i 


. ( f"*' ) fc “‘ ‘ Jji 5 *! 5 * ‘ J^* >j I J^s* i/j -l-a-i .a ( ' ) 

■ oU._yj!j Jlj-Vl I Jy* -a (T) 
^aJ «Ja- i ^a. ^ JU*I : <itS" "^ ( 'il- ) y" ^ gSUoJI (T) 

. ( (WTA )fc- i 



u/n 


: U* oljLJ' JL-. jl U~-^-j t _^l 

^*-ij .... J jii jftj .dl»j J^. & ■ • • • ij Oj^jji' 

Cat ( 3*JJ •••• J=*J cn#U^' o^' 01 JJ s : J^4! 

. « *iyi ^ji\ 

. « 3— o-L» j “^1 jU- .... £jjJ ii-U OJlT lij 8 : J_ji _^-Tj 
^jojai j->. lJ ~ij ijJi jf-fJ'jljj ll)l f Jiil Vrji\ J* i]j 

01 (jjisJI iljl ,^1 Jj i3L* j£j j4> ; AiP JiJlj J ij<A\ l j^£ OiijjJt 

ilAJOJ t ijiiJ! ,j\p. Jl ^iiJI ijJb ^ ‘ 0~>«Jk s-'+'f <4^ 

l$iL0a»- ^ oLU ( _ s s5'_j t iS-te - J 

. SJUli 2JLLM lJ Ip Oiiy B 8 

0 jii\ ijl+i ^ ij j-A-JI ejU— l*J ,^lil_) ,^1 jSttjJl ii 

j-UliJI J^Aj 3 ^ 3 jb*l!l 0_j^ OlJj t£i0bll _ r 0^£- tiJliil 

^ I IjCji l _ s ^“ iOUl ei* ^ p-f*U#l J ^JUajVl jhj il>i bj t .ib J jiil J^Aj 3 

O'*’*-' Oib ij jfljllj Oail ^ 5 a?-Ij ^ — ■ bl3[ 

j£] ^JUt-Vl oLLamJI oa>Jj c ( Bruges ) qj. 

i iyJill «Jla iwJi L$i* j£j liSb '— * jj^J V-W'j 

£j/> \j^jA Oisai l-XA o\ 0^ ^ OLLa^aN a J~A ob"j 

. JL*^*5/I Jb-jJ jbsJl J^*j 

lijj (JaL- ^ t)b” ij.ljJI AjL-a^tJ 01 {j* Ob" U>j 

IajI jt\ jt- ( van Der Beurs ) S-S^>UJl B Ob » iliUJ b”^U 

iJjUaJI frVjJ 3j~~«-«Jlj *l>L»_pl JU^Ij ^U»- > !/l ^gJJ jIa^-*5/I j* 

^ja J jMl ^.«.,o;l'j _^l 0 jSi\ iljls liiJij ( Broker - innkeepers ) Sij-xil ^s- 

oLUabJl Uau^ iS oJl — 0kx«ll 01 15 /i - « ,j^i -tii t 0 j ill 

JUf-j jjl 0_jbbsj jjjiil j t 

. jgjt* Ob 3 B\p .\-^3* i ojj* iJbpVi 

^«-aU oKll i^Ui ^ J^4 U-i i-a jy Jl JaiJ J!Ala| «0 a C_Pi Ajj 



' " Wl Jijc- ^ 

( Antwerb ) ly-u ^ S-u^Vl ah-jSj aJo^ ^JlT ^JJ| 

</ !l &J ^ 4 0> lSjX lj a Jy J.| 

LS^l ( f ' ^ * * ) *“* «0* *r^' «jW*^lj Jill ,j 0 jl J-aJI jf jX l^-jj oJitto-l 
oi A*i ( (.\ 1A0 ) ii_ SjjWJl C~iOo Jij ‘ <T) (fU«- ) 

JS" ja jbsJl c-Pji-li ( (*\ »r • ) Si- c-lij W4iJ=» Cr* jtpj C_>-!jf 

Van ) ilV j^l ja jiil jj JkiJ OIT lil : l>-jja> Jlj-Jl JJay o^Jj 
tJ-^ 1 Ol-Ul ji Ol£il Ue ^U»f csaJl ^Vt On tt"**-' OU ( Der Bourse 
Jiii <u jiil ^.Ul XlfUJI «i* k_~il Onj ( Bourse ) jb»«J! 

«i* 01 Uajl Cjlill or* j>! i V_j V -o' _r*V I ( Bourse ) 

^bu coir sj^ii >jti\ ^.tri or* r-vi u* js y,ui 

( Bourse ) iJS' j c iJxJI «-U^ Ltflj 1*1. of JJ *S0i cjIS" (jiJI 
‘ ( Bourse ) V-JiJlij ^jliVU <, a^iJI ^ : <‘> i^hj . | 

. ( Borsa ) t <0> ( Bursa ) i—JOUbj i ( Purse ) 

: oLojjjJl j-fj JaOH>¥lj A' .‘1 1 A* 1 3 

( A^JJ J>^> J$J 1 »JaP l- ^-; »~Jl «rj_) jj~Jl 3 jJ_j ivfljjJI 

ijai. l$i j£> lij-JI Or*- **» J_j0l Ot s (AJaaJlj iaiS/l _) 


i-U Ul l^^Uj J iiVj i ( Antorp ) ( Antwerp ) Jjj-uUJI iilib ^ >1 **x. (t ) 

• ^ i lfc» 

l^J 1 >-1! Wi ,/lilj y=l> ‘-jjil Xa^ublt (jSUjII : ( t ) jOj : >Jl (T) 

. ^ iijUl o^L.I>l 

■ Jil- (fry ‘ gvy>r (V) 
, Li-Jj VUon y»j jJJVjJI oJ : S_;l. jaJ-l UUI ( £ ) 

■ ( v^!l j'» ) Meyers Kleines lexikan Frster Brand 1931 : tJlWl ( i ) (o) 

• ( •r-^ 1 jb ) Clopedique quillet pasis Raoul -Dictionaire Ency Mortier : J_J >11 ie^.J.1 ( v) 
. The New Colombia Encyclopedia . ( f \ ^ \ o ) j'j ( jr ) 
. Webslers , Third New International Die ( i ) 



ri/n 


u jj>j *ju.i ji jjSfi • 

V Uj-j ^yle- J j — " *— IS” J dJJ jJj i aJUjj i_ji ^ p'_j Oty'.yj 

t <Lval ylj i_—~y ^ yiltj t (j JI ILL. OM S jj— I' 1 jJp *~pjjJI **iS” 
(juuLiJI (jjiaiiil ^ ,y ,^Ip y* i ^--1 

^U.- jH djyiJI ii* <—* _>p c$iJl OL£!l Ua ^i Sjli^ll is « -w j_jJI jl i3_j— 1' 5 

sU-l ^ i-tfU-l i^jJj i lijll* Me- Jaiiil li* jU»j i oUnj^Jb 

oUoj^ cm J~^- •*»■ ij-" l*=» u^i pJ **' f>^' t>*J ‘ -A' 

5 jSIj ^Ljl j ^jJl Mi j-*JI li» (Jj i S*M ojUJl 

ii-US” Oil' ^ OtS^ J J'ji Vj ‘ £T*JJ JUf-Ml 

. ^ Jali-I jUT 'jJ' 2^_ji^*Ml 

: e iyrj SiP <y (i'j—Ml J^p SjUtJI oUaj^j » 

^ OlZiwall -ti*j L~j L^jLfC-L sJ y^y LS*^ J -As^i ~ \ 

. OLp Sjl^JI lL>Us>j^ 

Mm Cm- ij Ailsiw* *^r* J«p'jA ,y Jjp»Sll Miail - X 

. 4SfU jTU l|*ji oLs OliUaJI 

i-^j^JI ^ j*-JI 01 -t* 4 JI>-»M' ^ j*J>\ je- 0*p? 1 ^ M ii - V 

. < T > i^UiMl !l*U ^ ^ *J U &jij l l~j O^V' p! 

l j\>- ^ i L$i»i £»ij ■*— ii; SaLJI ^jIp Jj~aJ-l t5 >il' gjai—i li'p-Ml ^ ~ l 
U*^*i Cjil' ^*Ml ‘ IfjjJ fUa—jll Ji^> ,jP pJ <j oLLJI ol 

1-jjMi Mj JJ jS-tllj 0 _J»JU' M l . o5*-U.I oAa ^ ^e^i\ ^UaJI fUil 

. ^ \.jaxi p.f.ja*! 

Jju j\ I \jji JU-I ij ipLiJl pL-J J'p-Ml ^ - 0 

- ( a* «,,p< ) &S- c*s 1 ( ' ) 

. jkiil 5 _,Ut j olj J_)JI ( i oU yJl JUfl ^ ijWJI 0> l J^IS” Jil* ( ^ ) 

(f ) Securities Markets are impersonal or open Markets, Buyers and sellers of securities are 
usually unknown to each other and usually trade through brokers or dealers . 

Financial Markets and the economy Charles N . Henning , William Pigott 3rd ed . ( Ain 
shams university ) . 



rv/u 


ijjLaaVl iu^dl J 

fcja* 1 !i l -Up J 3 i oL^JI ^ j*-L-Jl ^VL,,; ^ 

• fja& ^ 'M W— ’ O^S U 4J ilL* ^-Jj Ji t itjj 
Jr* i> ‘ i-s’jjJS U!)U ^LJl £\ji\ JS" Jf- J J.UJI J-ap^ - 1 
: 1+^* (J i»j jijT J^Ld! ^LJI oAa 0 _>Sc 

dj£j ij I ( fli_jjl Jip ^om fli* ^yu, ^1 oLHI y «*L-Ji 0 <1)1 — f 

‘ '-**■> J«— i £~£*i oUp-jJI 

• Jl *fl»- Oji Ujl^ij w*-; J 

t/ 3 " <_k«JI jl ._iHJ ills ji- i*LJI dj£j 01 - ^ 

£*■“* 1 illi* ol i^bJI Jip«Ji JJJ-Uj ; L (0^* 

• (_jV A*Pyj lO^ J“* -^l 

t J* ^ oliis<Jl -Up 4_1p t5 _^> ^1 ^LJl - 

UjU-.l J\sj OiJiJj i Ujl I jSoj pj^»- i*li*^3jj Lfp-Uil ^ fij J ycu- 

. l>w»lj \jJ lj _y»Jl 0 Ojk 

: lAjjfij AjJUl jtjjSfl ijjMi i j-LJ ^ < .‘II 

kJ 0 U_j* ^-te> J' _j--Vl jSLi OLi Ifjti iJILl til jjV I 

4 — **■ Or* y Iaj»p ^ Ljjl ^1 i OLwVl l » ( — L.I ls 1p 

ijl^— I ^ U^j i Lfj'i 5j_^!l J^Usll >iUj tSyn 

LtjA*- oSfj ‘ OiL.Usll Ijy J J&\ 5jji!l sift ^ylp (j^ip- J JpUJl 

‘ ^ Jj -' l-r>L_i. jIjCL J yj\ JiwJ 

5j_^!l 0 UpIj — • 0_)J (^ iijii-1 lL->- ‘ J\ si* Jl ip-U-1 

c oUs jv i—i^p^Vlj a~JJI *lp- jj Uo» Ji U5" lijj 
Or* <5. j^ 1 . 4 Jl ^ U j-pj iJlil Jl j3 )!\ <jy* jv <tp- _j iUJT 

• i_f*j 4 4-^»l Ij-iajLp [ ^p Ji V ^ ^>-1 olSOUil oAa jL«^iv.l i_— »UL l 


i i< 



ijni ji _yVi 31 ^i y a/ i \ 

: AJUl (jljjifl djLuoj^jj d.nLJI CiUoj^jJI jj— JJ Aib^UJI 

oli l^il aJUI iJljjVl i~nJ — ll tjv * 5^*11 jij^j C^i 

J j-^Vlj l i-*J — Jl oLojjJI l$Jp JaUJI if j3*i ,_yjl A~U*ll Jj^aVl Oy AJ^*aJI 
. Sjlll jljjVl (Jl _j~»l l$Jp JaUJI OlT j^tJl 0 jkA ^ aji*i* aJUI 

LjjL*-L>-l ^ yu <^JI apLsalIIj 2i jU»«JI olS* jJJl 61 liUi 

> y& C-il ji-^Jl -Aap ^ Jo ^p Sjb^JI CaUojjj J^>- y j 

‘ aJUI jljjVl oL . ojy l^.-I jjIp JaUJI cJ _ jJl ol i ^ j^i c d j-iJlj £jJI 

J^' <j i/ ^y*J IS y~o jlit^Vl oLliJ jl» ill jJ 

ii^JU kiJJJJj 5 aJUI jljjVl OU_)jJ OlS” _ r iJl o»La tr-ir-'^ Jjl-Asll 

^jAj - J.A~..- ^ _ •‘Jill cJljjV' (3'j— I - £jlj jjAi* ii!>lp ^A L - fr ~j 

iJ'iyOjjJl (jjJ Si^Ul AAjJs ,jp ^-ktll L ylp y«Vlj — AjxlkJl OLyOj_jJl 
oIaU^V JJU.I (iljj^l olv^j^ ^ jL«»Vl oUl^lj ^UiH y- <~-U— >-j 
. a-*LJl oU>j_*!I J jUJtfl 

-. I4J ^ A jlrs ( "l lj ^ jh.i\i> J\ i-JUl (j' jji /1 (J>*« ufljllaj 1 

Oir L* a^aa i_ijlt jj ^ jiJj ( l^*Li ijjjfai\ C - -a:» I l^ 4 ->- VI A*a j_jJl i«Z — «\5 l* 

pUJl fjl^J y AAjV jir 1 $aL» 6l» ijJJlij ( lf;Up ^ Ifj fLil! j_^flJl y 

. i..»-n liiioA-^j t^jUaaVi 

A—il l^jljl ij * Jill Jj'lj lij-J L 5 >ill i_J^«Jl Ajlif iJU.1 JljjVl A^OjjiJ 

oljl __ r aJl_j i~«L_Jl ol IjJjil *»IS” J6l>- ,j* lsUI L i -. /7 ti i \ jl^jt-lj 1* 

: ^11 <i0 jj Jl 4 4jjl- rfg ; » Vl ol^-U-Jlj jij^l 

. A— _}j >_i}l l»j 

,jp iv» jjJl oj^p lij ^1 (jJUijll kill; i-— J jll »j3lfcjJi — t 

• (3^1 if Lfll-Jrj ,^-i < _ s = 3 ' j t l*J yrj 1— 'l~-ij LfjU y* j*-aI OJJi LjJbl 

( \ ) Organised securities markets and Stock Exchanges are a product of economic 
development Encyclopadia . 

Britanica vol 16 op. cit. p. 449. 



T MW j,/ j 

>-jI— A- jl* i> ,_y d_/»- C-ilS” U. - ^ 

- L*-fJ o-* IJj*- diii? ysl' & yil\ ja vb^-jNl ^ s-p j L* lil - o>-i 

OPJ ^! .-iftlijil ,►*' ijip ol* J} A^U-I o ^ 

^W*J ,>'j' 1>* J/-’ 1 1 / AAuJ.1 Sj/!l J^l| ^ — ■ Ojj Ujl/.j t ij^ii-l 

... jJl t ob oVT, 

£-*y. d». *> rj a^LU jLis-iMl oljjV 3 3y* jIp - Y 

Ls'ilj ^ J-iilj ipy— ; t-yr jt *J_jv»t J~_J cij (/ 

(j* ji£ J^»- ^ Up j_j — Jl JapvSj ( a^jT iiiSc 

A-isflp ^Jl ^dtoJI Ol^" pl_J*P ( ^1 ^Jljpl jlp^U-l ^ , j^pl^Jl 

4 a* aid! <j aHUjU ( Absolute Liquidity ) LUJai' *) _j~-)l Jl a*-U-I y. ^1 IjUisJ 

j*ti — , U j\ii y jl t Axpv o'i/.W <j JiUa ^>-1 Jj 15 jl»i 5 ^l g-Uai ,jP JthiVl jl 

i j ■ na'j\ U li| aiiSI Jy* gJJ Jill (3 y* yA ^jjjLI 

. Sj-P-'i/l J _J— Jl J oJjUJl 

-liJJI Olj Oljbt^Vl ICJIo jj>o JI^pVI iyj$J Ol c-jj^pll 

. * ' ^ L/aapxd.1 Jjl_yJl oli oljlw — ^p lf — a i ipjJ /I 

liji OlpyJI .-AsT J ( y*'-' - |_J-^ - ■>-»- ) ‘jb»! (\) 

C*— 5 °' >*J ■‘'-I (^*>J H=!-J o' ‘-“JJT 11 -^*s ‘ij-Af > d^-jl oU-iJ toU 

*Jl Jp ISUipI jljjl ^ V L. ^ 01 jJUU H ^1 i ( _ r lt ^Jti Jply 

b[_j t 4 ^ l^-L — 1 S y *— - l l J i^l J-Tu; Jau L-j ASUiU 7A>v* 01^* U ^tp J opIL— U 
lip ^P cfl lip ^ S -f--r 01 li>- 04I jP jJTVi t It 1^*1 i» _ 7 ^J! lip jLspI 0l£" 

I 1 * jt-jt-Jl ir&i yJI oUL-U Opi •ots'j £_j~JI il— *1 j- <Jp I 11 CfjA' 

( t rr \ ) fjj ^1 i/ip - i.yil Up Jii c-ii Ob - 4?i;i lip ^Jjb; ydl Cfrl/ 

•ip ^1—* J 1^*4* ijppp iljpl 1 ^-»p ^ till' d'jJ^I d Jji*i : O'jip kU 1 ( f 1 1AT ) ii— J 

. ( T tr ^ ) ,j-pU-I p/I i-ptilpjl il/l ilPti lippilj •— i"l *p_>-/I itUT j c UiU« _ r ap j Jlil 3j- 
Jii 1 is^l lip J^i (-AP Jii Ob 1 xs\)\ li* iU- fJP OU^ O^c J) ^UpJ V UJj 
•jj-p; JA JJSij C *Jli*j *j J0p Jj jP djts (/ill (/tjll f-% VP Ijli (/ill lpJjII j/i 

P-i. fjj I ItjLdp V l>li. Jpy ^>U-.Vl i» ^P Apt/ /p ^ 01 1 : djit V jlptl •/ — l 

,jp w^oi-l £» /I oli c-iiti— jj ( J j — !l _jl i»_A S yplill 01 aJI lj !p /p Hj Jj ^jp Jp-f -*ipv 
<Jjl>v- lfi*j 1 jl»— Vl /p /til ipjyip ij^if Jil—j a»J 01 : aJjJ< >_i i^sXU /p £*J' v-lli* 



Ijtjjjj iJU Jl^j— •! — ^ ^ 

^ ftlj-iJI OLl!e>J ^Jl , Oliwiil jl*— >Ml iS" j>- — r 

<jtj& i'j ijwUl ^ o_^— »Ui.l *J |**-t jsj ( Auction Market ) 3 -^>dJ <ij— 
jUl-MI o jji Ojj c v-lJall J ^ ^*Jl J* (jMt>- l j* jLwMl iU*Oj 

if\i£j jLc i U SJjUp <—>L —M ( Fair Price ) JaUJl 5 j_)_ r iiU Jic M 

Lf>j ( Depth and Breadth ) LjpLjIj ( Market Effciency ) 

jilaJ t ijl_y~-Ml Jcuij jjJ'j ( o^-lul ) «j jUiil (ji mil L* 

( Wild Cat Speculation _j' Heated Speculation ) jUail ^p - ; l$J* 

. ( Over Over ) 

<£jtj t Vl ol»Uf l_j jLjs— M l ^jc- l£*ji 4— — £ 

;11 ^ oLLxJI 01 oU»j^Jl 0 j?>-j j L± u- .MU ^ cL»ie 

. ^ 1 Ajlc-'dai ^UaJsi jl Aiw*j ^U^ll ~ A. I S_y*J y* y-Ixj 
ijj^ajj ajl M| ljl* 3 s_.l ^*4 M A-47 |» ^ .wMl Jjl-J 0 l — © 

. SJj-U-I Oljl-UtfMl ^jip A*w»l_j 

^iil T^~-4-l ul~ U* v_jt£ll ij ^aSt j t ^U- jyuU' UbL-J'- — 

. ( The Corner ) *~— : i)ya~aiA\ ^U»_»l L_i J > ^JUl l*i J»yk 

^j_JI «-U iUjI S^L-Ji y It-ypy JUS 1 j* £U!t : 

L*t* Ojjitil ^ JU»*-Ml jU_- J>- 1 »i» j* Jj-Jl ^ t/va U JS - tlj-lJ ilj-j 

J! Oj ^U -i ij •ijjA «1» i>ul l 4 .-t.- T ^ ule 0 j-IU 1 IjJiW [J— T 

«i* ^ T_J ( j!>— £*v 1 OU>jjJ| ( ^t* ) •jyjjit (jull p -4— i;l UJ1» 

?—y <j y-a* CJ+i U oLUjJI 0 j* yj t tjl ( Cornerning the shorts ) 

>1*1-1' Jtjh ^kill -i*J- j* VjiU^ta^ll ±~.j> l Jail\su'ciSj\3l ( f\‘iO. - t *1 £ ^ ) 
jjiJl J iUI -li-iji* jjkill y ijS Cj\-S f\ jJ-ad\ Ojj y jtjS jc* f U 

-j'J-jJ T j --*-'— - U-JI U-- III otJ 1 i ~ -TiC lit J j — t 1 ^ ^ l!^c Li-j t 0 a*\-aJU 

— Otlaj) Lfhli V Ollai'i dyl Ut L _yU- ylr -J_j l -iiJi ^ 

iliiJ l^— >_) 1 «--» J^- ^ n j S . U * *-Ja>; jl i-U-aj Jl j-» IT ^UTjIj 

l J' j J -jl 0jL»O 0 IjAiit I— 3 -^T t^y«i ^ 4 * jl£ ol : > - -it 0 Saj 1 * * ; ■ .. > - y 1 — *■ 

Jlilj -t . —>\M . ~,t ■— 1 U . . — » 0 y\]ai' *-— J US"\ « oL*j^J 1 j Jl j — -M' ( ^Li,* . 3 

. ou . jUcS'i 

( \ ) American Peoples Encyclopedia vol. 17 , p /3 19. 



TS/W OaUoVl 3_*Jl Jjjf 'j 

J»LiJl Jjj^al i»_)^Jl iij s ~-i\ jjyt oUaj i jLp'Jll U .. V J ^y «».»L It — T 

OL-iT lf*l-t»^olj cUaff^/lj iS" _jU.I SJlil JljjVl ij JatyS Oja £jyh*U t 5 jlJ-| 
» OU/VI jj- JJ ^ UUil jU-Vl ,> laLapI ^ j>JI Jp Jj^i) 

jl«— I ^ oUiil S-»j~JI lft*J ^ i~~j |Wi^i ,_/>! _y)/l oL— l»yi £, 

j«"sK< Up OL«..|<aJt iji ^jL c- i j-tfj j t iJlil jl jjNl oU^jj; ^ Ol-U-Jlj ^ j ..*j| 

. ( Colateral Value ) ^lill 

i oU»jjJI Ojjl ^ Oj-P-^aicilj Oji^-UI l^-filOl Olij»-l 0 U a.« b j llljtj 

^ o^UUil ja U-j^lj *v» jjJl iy»j j* l— J lj _Jh; i^»-j ^ Upj 

: U»j 4bU ^ 

^J-sixaj l— ' jLjail L^J fjjv / / -v*llU elal 01 I ^JjVl 

oils -t0» ojT^* uyb v« t l^j ^yJl ( Hedging ) Jaij^cJI 

l* j*-* (*-S jl la[ -Uj L»-i **L. ^1)1 a*«jjJI ^y i—jjlOaili ! _,lwiVl 

OU ^*_J! ^a~* laU c #1 jill li iULf ojjll l _pii ^y C* 5 * ‘‘•*■1^ O^ 

• ^ »j—&- Ol ij~- l* si j*-» <cl 01 (3~^ l* 

-t>-l 8 ^ ^«il l^j$ir 8 SjUall jUpI Sjj yJI oU^jjJl fl «_~»a : iolsJl 

,_y ^ *i»J Jtfjalll ^ O— J Ljjl 1 OJjjll <» jl l odl Jo _jJl 

i— -Aaj c ^ ^ jjl 1 t ojliaj a^Ul Aolaj UjLuiU j t ^ ^Ullj 4 j jLjall 

^y OjlS” 11U» aUaaV' dJu S,»w» SjPlb Oj^J 01 jj^£ SjLjail 01 

aj^t-j -tlil OjSo f-tpj oUijll ea j — j j»JIp ^y Ol Ojjij t aj-L>- 

. l jjill ^jpj jisli^l x> Jaj jaJI oLL»p ^y al _yVl ^ ie- y^y 

01 i “-^jj-ll O-liaj SjLjail C.. 1 ]a » laj Ol J ^iJl Jj*C i— -»aj 

i 4 J— Sil oLill jy\» ,y j+aif- Ol *!/J iij~Ji ^Ip ISaj jjIJI 


. ^>- ^ i aSji-U iOwJij OXJI ( t ) 

( Y ) The fourth function of the stock change is to provide facilities for legitimate speculation 
in stocks and bonds" The American Peoples Encyclopedia vol. 17 p. 319. 

( T ) Hazem El Beblawi , The Kawaili stock markets. 



vj yu jj-i ' 

. AJjLaU OLi ij jii L» Oj^j J> J* Jij 

: AjljU . -jajllaj 

jj s olS" ^ v»— j — ' 

I^p ftUI y jjU*j j_j* IjJjU; jU— I jip *S" _r*Jl ^b\ Syjli oljl_^Jl 

Sjlic La j> II *__U; 0^-» i tflie j' 15'j 1 £^s* ‘ 

*s" ^iji a^j Jic \a‘S _y-Ji («s)l oi iiiiJi ^ i _ s ^j ‘ frii^i cSjy 

■ £*^' J* *4*\> O' 

£-.jl Li ji ^1 i-ilil OljjNl ja lzy^*A Oy~ l 1 «4* j*JJ ~ * 

»yrj H- X .A jij >- ->il v- 5 ^ ^ ‘ jUiu.Nl oNU*. (_jii jLup-^U 

_^--til JoJoj Nj £ ,4-f'je* £* (*-*-* t/-'' 

. *itbi jj£ N CjNL»*. a)1_j-«1 

laLu.1 aJlil JljjNl oUp j_jj J; jUaiS/l U^-wdl oULiVl - T 

£ yi jO . Jl eSySJ! JS'Lj ^Ul }>\±*A JA Jli. olf jOJl Jljjl ,j jUiu.Nl 01 
. ^ T * jU-»Nl ^UjjI ^ “i_.j -Ujj 

JJ -Uil ^ dj£> Jij : SJlU J'jjNI i^AsM 1*^“^' “ V 

LL~. aJj^j 01 iJllI JljjNl Jj— ! ^A- fe allj |^*sl»j!l ijl Jef- ^ £j^> 01 
£-U. Jjj UaU- i £*.ljJI LaLaX *JUl Jj-_JI 4 v> 5^ iJlil 
^ . ijlil (jljj^/l cj j-»_) -L-JLlI j_j — II ok liU^Vlj ( ^>-l jll iaii-l 

il jSl\ JA JI_y.Nl Lj^U JA Jixs yJI Ol_ji£il v-y*s~A Jt yu.1 <j_y-JI 01 f>dl 

. jaj . — • Ji\a jl iSJSi jU J^Li ^ ^i~A jA-^r' oUUai AilS'j oL—ji'j oli-^i'j 
L. alao Vj t ji' I \a V Aki U i ^ ^ S-tfjyJI JUp! - -1.5U- Jj*- (\) 

^1 ijji-P ^ ijUall ) : *lji AijUill jli ^ if 

i&i' i/>J ‘ ^ ^ if *</" y ifi J"^’ cKj ■ U J L - ^’ 

, Jjlxijl ^ it>l WiP pUJI ^ Jin Ja- £ UajV UtfJI Iw'ii ^ ‘ a-.Sil l<jUAdVl 

5_,l»jlj Jill J\ j} J-JI Jp ^pjj “jr^ 11 -ir^J <^U> 

• * )ji I t cL-1 IfrM'j i ja\ tUipNl »A»j ^Ijl ilia i tSa- 

( X ) Inflationary tendencies have directed attention to stock exchanges as a means of 
offsetting prices Encyclopedia Britanica v. 16 p. 542. 



YY/\ \ = JijUaaNl Jtji 'j 

J_jLi Uli i ^ jijtf £j\ji£i\ ,y (j\ Jf- litt 

iJUl 4jsy_^lj i l^jli SJlii <jl c.-~)j c aJU.1 j j_JI Jjljj ^ Ia»-Ij |jj|^ 
: iJlil j_j«Jl iiaj j>- iJlit ijl jjVl £»_)-• 


«uJUl t3 ^ojl 
2ulUl ijljjifl 

( Financial market ) 



J* l*j J*Uill OljlJ-oNl 

(j-— <JL* 







raw 


: AjJlil (jljjSfl (3^uJ itA jlt p . . . , 7i~ H : Vji 

: Co*- 5 J! ^ tr* «3j — 51 (*— ^ 

. ( Primary Market ) SJjYl — \ 

. ( Secondary Market ) SijrtiB Jj— Jl - Y 

f i ^ ^ >— **>=0 ‘ ****^' dr* ^J- 3 

^J1 — o ijjiiil <3 Jlj 4 l— >Lp ^ <Ujli I 4 J ^ ^aJ i5_y— J\i 

iarU-l jPJJ jjJ - 4-ijVl jj-Jl j±~aj ^>\ Jl jjVl JjljJ j* iJs*i 

. *Jj\! j j — II c_^Lp ^ Ua^*-j 
; eJjjJ-l oljl-Uo^ll j y* l+ih SJjVl JyJ\ j»j '. iJjMI 
( The Primary Market is a market for newly issued financial securities ) (,) . 

OS — laljaj-ij V y*~~~ • ^iff 1 " ^-Laail ycdt oliu-jj 

; Vy& <1 -kj-lJ-l 

j»-4«-»l f _jij ydlj ( ( j»~*la!l C~£ OlS” jAj ^jlai Oi — 1 

. 3 j> J p f U l-A zfyi 

cJ'S jZ* jJwiilj i^jli olT Jlil ,_j-l j ^ Sal^j jjic 1 jl.Xv»yi 01 — Y 

. yiil Ua_,l y ialij 4 I»Ui%« _jl fhJI «— -»V=sS”*ifl 

olS" {j* jJaiJL CalS" _ r ^tJ JU.1 ^1 j ^ oalij Jic -ti-XJ-1 jlx^ll 01 — V 

. jUU ^IsTVl 

Lcl_j 4 fl*l! i_alaaS^ tA) j- _^aJ V J-i *S" 01 ,jiiil i— ■I sS’VIj a 

. jUa v v As£’l 4^1a jt - 15 «— . J .ifiAlj 1 *£” j-iJl ^ — -> ^ Uc* culsS’Vl _/-««* 

ol jl-U^Nl ji jla ^ iliiil OlS" jJOl JU ^Ij ialij if — * ^ «l Ji\ OaiLj Jij 

. Aif* us f ' Ul lf>- {*-% ^11 5-XjJjM 

( \ ) Archer Choate, Financial Management, An Introduction. P. 99. John Wiley sons & Jons 
New York. 

= ulj j? <_i jlill lUi-aa L> lil - (^ _ r ail oti CJJi ^ i+ili u j>Zl\ oUj^iill OjWI aij (Y) 



I'*/" W-iVl J,y j 

: (LjjSfl i 3 J.,.11 ~>Vlj cUJUl a ■ - 

i JiUleo hy t i^aUaaVl JsLlJI jll^ j ja Sj-Tj SJjVl jj || 

■ w i r il b;Lk»-l — 3 ^iUamVl ^ ^ 

ol_^--dl ^ i^il Olfifl cJJj-1 J^j ■ W—c- ,i 

3-Laj tj_a ^1 p t a i^L* 1 £ ^ ■■>. ^jj 

: (/^ ^*s* A^. 

^J a jta L* 1$^ jAj o!i obljajjl ,ja «»ii» jJI Ol js^-dl (Jc^- S r ~ \ 

. SJlil Ijljil j j^oJl oli oWJai 

^j>r . 15JJI i ajJJuJ" CjU>Ol*)' jl i j**~..*\ iQU.jai jJ.a< Lgjl Y 

^ ^jlil-l silpj ^ylp •L^-Lj^/l Ot-l»-j]l 


. (jiiil il*lj CjIS* _pl JU I_/^J ®jlij - o-l ^Ij OyUll tl^ii ^aju =: 

"Investment banker distributions may also involve securites previously issued and 
outstanding but not publicly distributed " . ( Archer choate op. cil 122 ). 

OlS" ^lil aXh J_j>- JjU-sil U Ijyfj I : *ijit i!L-ll <lfi OjjUJl elfii A*-' jjj 

( t5 j~ai' 0_jilill ^ ) o^ytJ yj~aj Jj>-y N of L^^-oP t IfiU ^fj aabjl fUil s_jU 5*V1 tU«dVl 
t IfiaLU C — *jl*j O^iu-l Us *5 "* j yj C-ij ^ wJUii aal^jll «Ua 01 U£* i dAla f 

Sj_^ll £_U1 J»ji< jy+^4-1 Jl Ji> y o~b “ 3 Wji 41 ^1— "< J^*J' 

ik » y -UJi >Zj\£ yi\ axa tUr*—' j\ UaW V bjl y 1 : ^ttU »t^L ^t»Jl wb^'^Al 

Jijjll aU»l ijjy0» J^- ^>Ud*yi ji JiUJl Jl ijjjJaili ^ajd iUi Jj^l oV t LjJU y«tj Wjjl 
if* jQ - 1 oUil — Li ji\ <jii ^Jl ^Jia^ if jjl jaVl t <yS Jl aijfc fUUlj yz£-\ 

. ( AV . A V 1 t* 1 - c^-r* “ ■‘o - 4 ) 

W Jjb% 01 0>— Jll ^r* 0_j^5- 01 dUa ^ bnu>-j li» «J1 ( _ s jil U ^ { ja M ^*jj 

(_r L) O' i/*i ^ j*) • Jj'-Aal' J^- » Oyili" ti J — J1 JMp 14 ^? i/l' (*+-^l y ej*- & JS” (0* •*"* 
jfl- J) Jj'-A-I' jyp .y SfiU Jins- lib 0>— JU J* lij OjSo J 4S^r JU 

. fUii w.t=s"Vi 01 sy. oli itij j 4ib 1 ojUs^i jt^sJ.i 
■i*U»-l J1 (/ij i Ji 4ilyt ^-JJj 5»hj ^ C_i-J h. Ii| olfjlJl .i» yip j-j»s!i O^i fOi* Up ^0«ij 
yj * oLUp U>U.l ji ,«-. _yJl y Uj^Oj UL_j»Jl LfLS’L* ^ Ji* 

U^jU w.1 — • c Ur_B — • JJaOj U>J Jl Ji It oir_rtJl oi» fUl Jjlj«Jl £-*} yt U 

. Jj-Ij Of ^ 0 jiUll r ' yj ^jllJI J-pi jjp OjSi U Jayl 1 iiiUia^l 



Ujjij ym jijjVi oyi _ r^/^ ^ 

£—js!l jl JtAo-Vl oLL»P pljfl ^ olS" _ r ijl sJjb tj&Jj AJej^jil 

1* CS jJl ,_/»! j£'l\ «L*cJVi . /a' 4^-b» U Oji c 

• W'4 p b o^jJi j»i”i jj Lfr>-^1 W!>** y~*'i b*!® jl 

c j*-"Vl *uL_j^y! jiUiil IjIj-. a^IS" <Jpl-< a: < *^4 ^ aa-Ipj iS^y Lsjl — Y” 

, £L~>b*£j1 Lftjl ■ - * £ Aj -lij! OjLa5-LJIj Aj'Jg jJl i^fl I <-> jj * 

y^iii J,/ ^ yUiJi «TjLjlc sLiVij j^i y^U jup Jy i^t - i 

. loLaaNl 

jl yVl jJt£- ^jJ| i^S j*a . il g ^iail Lfi*j 3ii-l4-l ol* j 4^oJ l)I j j* ^Ai jJJ-li 

(5bj^l Jj ‘^~ W* ^ ^W-ipyi Cr* <3j— J' »-l» ^ i^- 

. Sj/l/1 J^JI ^ Sl/Oll *ju.i 

j <U]j5fl il^jfl jj <11 'j " ''* * 4 _ l ‘ 1 _ 1 *-— 
: ^ jL.1 Ap-L <i j~Jl ^ J^UJl jv^ 

. ^Ql ^ J^UJl - Y . >Ui1 J-Udl - \ 

: ( Direct transaction ) j£Ul J*Us!' — ' 
a-UjJI oLi-l s i jZ. L. jLajNl J>1>- ^ | »i> J^Usit £yi\ U*j 

j!-U*jV 1 ^Xj ^J lij <^< jL^Vl )Aa ^il O'l-C — U aj-V-j3.ll olfA- 1 l / 3 au Ip« 1 j 

oUL*p ^ a-as<i>cJ. 1 iJlil SlaL- jJlj 5 j-jLI o j~j ^-a a S j ^Jl Sj*U*-jaJL 

XJU-I eJn. ^ ij-V-j a ll oI^jM i Ol-ti-Jlj &-T^i *Ja*J 

iii.-allj ^.la.g^ l)IS" l)Jj eytUi ^ A-.,. 3> «-tJI oli^luJl j_yLc- ^4ij— j 

SoWl ^ JUjVI ^1 0144-1 yU j-JUU V-Ii 0- Se—jU 

0L44-I 8-1* ol; Ji_j c oLiUilj jU-jVl oli" jZ*j 

. ^ Uajl t jiiv Jjj <dL*\^< j\j^y\ L4-AUU jl 

- S^i-I Ojj oyLl f_)B oi y-Ul JjjJI ^ v>i~? u-4j ( ' ) 

u ls^- • 'r j y o' -V~" j* j/ 2 > 1A r Ul y-> r* • i,Ui - j I j -*W 

= Jl o 1 ^ 1 l* l^J ‘ l Sj*^ M-l yip fjlll< yJb iff JT O-J-lj UjLol i^ail ^ C-iifi 



.oLaSVl ^ 


: ( indirect transaction ) j* JAwl' ~ T 

Jj {J-& &yj*i gid-^l «.Ua_-_j!l i_y^ u- '-X* -Ui«j 

Jijjl fUl— jj' gle- jUa,j l v^ 1 4-laXj 

Ail La 01 -Ull J* dj$H Jjj ( ( underwriters ) ^^4 

Oi d)Ji t vlaTfl «J«* OU Jl SAj-xft JjfU JS' & jt*& O* 
i£\ 1 L* Oyja* ji -tS “ Cj\£ j-* 3 Af* p*J — tUo— jJl 

olT ’jZ 3 •Sjj j* t a* ^ 'j’j* 

U^j-UJ yj— jUaiNi jt- Cjjiy} -ti jUiu-Ml Oj}^- g? \*>.*-t* 

ij l - n j l .r..N l ot£" _^|_) iJji; ii-lij j -, a~ d ~ M dJJjJ t l>j}t— *»-ljij 

oUjjJl il-xplj 3JU.I JljjSli jy-* Ufcf fjS UJj C .ybtf'Vj gai; 

ojytil jCJbuj £*aJl fr'- 1 " I a*- ‘ ijiy 3 M*- cs' Jr-- 

• Cj* ^*1 


Juii—J ij> _ j_- fl*JI l_As£*}U l f 4 g .-i £jl» Jj£ yjl ‘S OU f-ti U y~M!J 

il^JI sJj» Jo-I ^ fji; ‘ jUiu-'Vl •*»-' ^ 

. j\x^>y\ j*~i\ jf- ju-vi ^ t y®" yi 

^U! _^o I^UJ SjUI J*t ^ IS " ^1 (j> Oj-Uai' JljjVl f\ J^> dW' f^r'J 
OU 4 \yS j'-W^Vl 015* l* 'i^» 4 J _^-J' J— 4 j^y - ' i^*l 

Jtj&i iS jUiu-Ml Oj-; ,_^y -J ( the orginirator ) jUn-Vl 

. 5 Ja\£\ fl-dl ( Underwriting syndicate ) j'-U=^l AjJais) iiajlj 

4 Sj1j 4 1-jjJa O' -J '-tj 'ii i-Jaii d-lJI •&} 

ijfX, fjii Jjj 4 >^' ^!*>- 1* s— 1 ^' C^ J ’ ’**' 

jjA; f jii vtij 4 ( Selling Group ) y~* g? J*-» iJjUJJ ii =’ L -^' u^- 

fjL, jjj 4 *pLS. 1 i~^3l ( Commission ) *lj~* ( Agent ) JsSjM 

. »jj ‘-llj ~./>-.l l JjwJ Jjli* k_jU;S(l l _ s ibj_j ( Financial counsel ) — LI jjA 


^ i^l o^pj ^oll ^Oa^i j o^i r ^p>l jn-j J* M tUj b 

■ U J>*^ O' ol -T iji ' c'j*l 



4JH1 t til ■ 


rA/^ ^ 

: jl-lnaifl o jj ju^ll CllfiJjull 

<]aAlj i — ia-J lSvj e ^iS* Ob y^g> JJr 0 Ol^ ^-*1 1 , U - . 

^li jl— a— Vl -t»-> ^yil oU- lali 1 fl«Jl jy $+£- 1 ^jU lf»- Jo j L$— fj 

• J'jj^l £r^ £^' <j ^ y** 1 J-^ 01 -u. U Idlp \jU -> If) 

0^ £^-Vlj u“^"' u*^ j' ®/^ pdt— J *M"' '■** *4^1 oU~ll 01 V[ 

y~i ( Best effort ) ^*»— J->*l *— U- Ob iLUiJ t 1 — •IsS'Vl { yu. 

. If— il 8 jX * all *£ J^h\ UluS 

Small ) ijJ>^ai\ olpjytil SjbJ c-*JS 1 5-$b 5 a>JlI cA>Vjll 
^LiJ Ot>L$ — all JilS" - *SjjA iJl j-Li illS'j - ( Business Administration 
t/*L> ( Small Business Investment ) 5 oU-jjd— JJ oljLi-1 

J tj 3 a* ^V-*' «-i* Jijf j^yj 1 olS" ^.iJ! edfJ ( Equity Capital ) pf-Vl J'-* 
. iJjOjJI UjjLa* y !A0» i jS* JJ 1 iiJL. SJlj OyiJl iJlT _jJl 

- ‘ e-ty-tP 8 yj y _t*j e j-i-aJl OlS" y«l>Sl JU y\j SaL j Oj 

(jS^i p-t~~ 5 epU5^]l y *JIp «r ja ^Ip iJllI Jl jjSl) Jj- jliaiVl 
01 >_>l^JI y*j <Jj,j i lil.1 t-~Hl cJyJl ij A\y\ J_— ; ^ ^.fc.,11 

U>*-*L_il ^jlp oLisdl i jbJ ^ ill jXiVl ^ j *. j If-lp t_Jiall y ilSLiil e j> 

• •— '•** (>* 0 ; ->p L-U y jvPjJI ^jlp t a^U-1 

: ( Prospectus ) (,) kjUI^Vt 0 j%ij 
S olf4-l Jj <— d»U»s!l 0_jS^ 01 i*laJl y 

»aLj ^ jl olS" _,iJl yj& L> *1—" — oIal— J l j 

ol*jl*il_j oUUI iilS" y jtApyi |jj» jwiijj ‘ JI_f*Vl yjjj 

( i ) The problem might be overcome in some cases by offering participation in the 
management of the firm to new shareholders. Yet the original are usually Loath to introduce 
a new manging owners . Archer Choate op. dtp, 157. 

j a- a-aj dl jUt-Yl Otr,i c5-4>-L g } ja J*jl ( T) 

. ( T ) j**L ( ji-Vll JeL\ ) iiUj/J v 'bTNl oU-t 



\ ■ - - SiiUaaNl i ; . :r.H ^ 

lljJj i L$ap jt-'j J L-* ^ Jl**l j~*i 1 oliil vilb 

V OMpJ ji_4* o/' J1 *^' -l»jii; 

U5”_) ( sL-.!j l^Uiij iS” j-iJl t Lijl -lie- ^y JjjljJI oliLJl 

_ja IJaj t g j—j ij^ lf~o>l *=»-ji J ts j >- 1 ol;L 

. «_jl=S'*yi lji^> L 

lx i_jLuS”*yi 0 j£j ( fl SAl ) *i~J ( \ °\ ) pij UjjUJI jli 1 ^aa yj 

: OjiDI li* JA ( r/rn ) 5 j,lil *jjj 

Jo ^.^-- VI J ^LJI i—jIsTVI j^J-\ ojf-i Cij^j Ob I 

. I «j->.a; : ll isJ^Ul UoJj^ ^yJI oliljJI 

-Ul *ij-l»- COlS" pi y* iS" ^ «jl ^ylp J$Ji\ ^ jJJ-b" 
jI-ApL ^jij 01 fbJl y ol-U*. jl L $ .0 ^ jlsJ ^JuaJU iOli i — — *ja 

Jo £-ij-*JI I JA (JjZ^jj 1 ^jllil OLp- tjj~* Ji jj-* j^l ^j^»JI jij jl-l-A’l e _ r ij 

jLj=-VI Jp- flai-jO JLa. JJ iUjI JA j~y. ll ^ ^1 oUUy)fl iilT 

. -UP fl»*>-j/ljl 

c Jj-dl ,y i-lP ^ #ybi Lfijai ,^1 obUI |^*l ^ Li j jjij 

La 0L)_^ OUjJj t t-»_,iJkl_j i)Jj Vlj _ r A^ ^ *-; jX- bfi* ,v ji 

. -ly-Jlj LS^Vl i-l^ill ol*V j>\ 

: li^ruail ij^jliJl lg_llc (jaaj j ijlll*— 0 jiij ujULj 

|t-f> _^*-j Ofr— w/jll sL— I - ( ^JIji'^l -iL)l jlj — ^Uil — aS* j-iJI [»— •! 

jJuaI. 1 JL ^Ij - - L^f ^ - iT ^1 Jo /■ - Jlx^j (t «~ l : — - > -j 

— (*-f* - '^' — [*-4— <*-i)l - AJ l jO>- J\ JLl ^fj — ( j- s -<yi -UP 

y;-Ul ( *r j^Jl jl ) ilJl - ^l=rVl j^p)f iJdtl ^sjWI - v l=TMl eJ, 
5jb)/l ^ — b*-* sLapI pL-l I a ~j • - -^ * Aj^a— -I ^j — ’b— S^'i/l 

J^ai* 0L - (»-f^jlipj oUl — i-l V eL~»l - |»^jjLpj 

gjj amj jo l j& jL — l^jl^z)lj aJIll <1— Jl a^l-U ^jjU — olij j . A -* 

i-jLS”NI oLU» c-jJj lij ol.i ~ ~. H j j«-f~<Vl *j>ijt> — & jJ^ii ^La)' 



1-Sll' tiljjVl l*I I ' 


i>!\\ 


• «'> ^t=r*! & j£\ 

: Cllav.ult j ■ tl~~i^-.^l fl yii-l 

^ ol£” jJtJl 0 jJlii 4^.Liii!l ijxS^Ul oli l$— »-jl ^l oWJt (jv 

: ol > ' ■■ J L t«^i ^,- -t 

01 — aS" _ r iJ\ J j~a\ A*J jjUr«iJ V ® jJ—ail o'-Ai-il jl; 5 jtaVl ^ jl jil 

a~«— iVl — ol-u-Jl iJs- — ^ jb\ j'ai* - JaI^JIj _>-*— oa Jill 

L J &>* b - i y9 jS}\ (jLw? ^yill jl-O AAJ — jiJl SO — SjjlSjl jA*A — Jl— 

Si'ij LS b jcil—Jl js^a^-Vl j£- X/** - ■b' j-iil ^li' jT^il ^ 

j-LjVl - SiLJl | _ r ^U ol>~Jl y> $ j oU»L^Vl jl-UU - Jill J\_> 
. ^ i ji ~ Jl ol;l— J-l i_JI j* ^y ~ <LiL. Jl Ol ^i-JI aSS^I J>\~ J-l jl 

t A 1 ^ .f.lflll A 1 \ \ i i £—, I n l, i j* 1 \ ,j\{~* Ifl .If 11 * J I ~‘. ~i *— — t ^ 1 a '^UUi oljljj 

— jI»OjVI 'j* SjUJI — S»-j_Jall Vl — l^ijlsj SS* (t-»l 

- j, j -Vl Aj^i* gjy — aS” _ / iJl Ojlil jf- OUj _ l$)l»*-5j SS" _ r lJ! J»LiJ 

OlT jOU iu— JU .Vl aS" ,j1p Ol ,^1 Ol j^ci I — i_il=S'Vl olfl yr[ 

i ys v_j jiVj SiL-JI Ql ji .-U A-«Ui-l oIjLJ-Ij S~* «Jl Ajjlj-il — r V' — **aI£)I 
A^a>- SS’jOJI j_jS” Jb- ij S,iaLs<«iVl t5jaj-l - ^JaJl Si— J 

■ o-t-bil 

aT ^ aJJ SJHI jljjVl jlx—l j^ylp jJjJ A»-f^ ul« j\aa *i\ j£j 0_jjUJI 1 —-^- y L«S” 
jlj-^Vl ijJJ 1 _jip SiSl^ll jtJjlj uy b S-Oj.1 SjXiJl JlA>- ol Jo < _ s ill_j 1 i j-Oail 
. ^ fUJI 1 — •LsS’Vl iyi ^LjijV aJ^I _«>-Vl fjJl SiLjj 


. UaU- 11 otf ji- djiti ( f\ SAl ) iiJ ( SoA, ) fij 0>UU AiijiiJI oJtAII ( \ ) 
f) 1 i-fjJ' v- 1 ' ‘ijji*** ‘-A’'* 1 _)IA->1 J#' VJjVjSsA- 1 ^Ua<V' islijl (T) 

. 1 ( r > ,jj » 

• ( IVo ^ ) t Aji^JI Jill j\j Jl^-l i Jill ti)-0> (T) 



i\h s 


: 5 _^iij ciULu 

- SS” _^Jl JU ^.Ij - if ^1 3J»* - - \t>£ j» - if ^JtJl ^_J 

'"'* *b j'_v* j-P Jill ^Ij jl-bl* ~ i— iL*^ . a : (-1 

• J'*’^ l$i»;Uar 

jjww>jLl 3-tfUJ ai> jiiil L»l_jil jS” i j».^ ' O' 3 j-iJl 01 O^UJl j 

o_4pj iJIj I f 3 j-t-iJl „-_.■ L*x£^ c 5jb')ll t—Jatl 

^)1 _01 IJb bb oULil L4x^U « t l$pl»i*-' 01^* j < ^Iaju^I 
. ^ OJljJl ilJJi iOp J > i £* 9 3Ju JL\ ) 

: j jjil >_jU 2 ^s¥I HjiLj 

i— * or* j^j 01 ,^1' oU_jUU) 0i>^ Oi* Jv-J‘1 J*-wl 

t P^**JbJl^ 4~- — Jb A*J U <-«Jb1 ^jA A-..-i$vJ Li ojjij C (Jl^iVl C^IS* 

J 5 ” i/»j* ( f ' ) «- " ) ( C-r 1 -' ) -)*&) ^ ji 

-UP OjJij c 3 ..».-m J l aJj ^b-b Ob* 33jj jJiil £ jA* 01 Aj ^ itil A^Jbb—Jkl oLS" 

: OULJI 8-iub j>lj ‘ 3oA>«^ 4ai _jjl» ijjdJ UJa ol-U«» _jl »-* — 1 jtjL^l iwiL* 

l j>- — 3J111 Ai—JI — ibiJl £jj — ( j~^rtdl £±j\3 — if j-UJ ^yijilill £_jJl 
Ol^iP — 1— >ls£”'i!! 01^* 0b*3 — i-»laS”Ml iJu» — ^jjJl 3 jLou-V 1 ^yjb — e-A^UL^-l 
. 5 3j-mJ1 2j jl — jjj jll 

aL*L 0> i-i-jaj 0^bp[ objlull a-bft 

ls 1 "^ ir^" i ! s ; o j ^'j 'r-'l^-' '^s > - or* ‘ j- 1 ^' °'j*^ cK 0^ 

. ^ ajJIj XXijSaj 1 — jI=S"V' A_jLfj aS” yUJl a««0»_j ,_jip ^LiLla'^1 

j-J y 1 5-» J*J1 OU _yJ ^ Ob^Ull i— >1 SjX ( 0 U Jjd 1^ J«l' alpVl ( \ ) 

. i^Uil 1 ( f\^AV ) 

vib 0>'l XP Jcij, J_Jl .. fAiU U^JI 1 JjL. grs 1 yui JljjVl OUjjJ Jl jUVI (Y) 
jldb m ‘-A J y l j l^e ^Lai^/lj oU^Ull yiJ v_JU.Ij jjl» jt 1 *U»Jl jl-OU p-ili J~»j_>< >-a" 

- «UJI 

• £^>' D 



yui jijjVi jy .1 - t r /u 

o<xoj t *£ tJL« jj- lj ^S" S l^fp ohLJ! o Jw» O' Ja^-^il £j*J 

t O' -U .-l ! 4 ~— Jh SOjlaJl yw j — .U— II j\ ^ j ..II iu^oll — Ol-U_ll j\ ^ ^,.»V| 

i~»*'l/l ^ X*Jh i^-ji ohLJI t [*-4> oy j*JIj (jw^jll &L.--I j 

. « j_^di ouyi uj ^ jZi y U p^ 
: rt_i 4 -»tj^S/l OJlmIII CiUVjJl 

£«~*- y ,_jpjj is^s! _r*Vl ( Delware ) XiVj cbli^lj ■Jjh'y ^Jl ^s-^- J 

( Fraudlent Offerings ) JL&-VI Jo jy ^ ^ XjLj- oUj yJl 
Oy'^i '< -; <■. -j t _ 5 ip y®*Jl jjjav>lj 1 flSjjll sL-JI Cj'jt ^ — i l* j-Uai 
XJlil ijl j_jVI j Xi4- ^ 0t» 05^_p^' a j-® , j ~ a -‘ s :3 a Sijl^l 

Jo *< b . ' . U 5JI £ J\ — The Securities & Exchange Commission (Sec) 

. La jl o-IjJjA-I oljl-Ue^/l c-ila^j — ^iljO-aJI i_$ _ji— ll 

( Full Disclosure ) ^L<a»)!L ( f \ ^ YT ) Xj — 1 XJU.I JljjVl 0 y\i 

c C-^ OlS"" yJ u (ji^j L>-r I jjs Jju (Jljjl y oL*^1a 1I t y 

( ) <u-J XJlil cjljjVl OjalX ' f Lj ' JuSJ ( ^>LaJ «Cwlij! olS* j-UJ 4..,-;lh L*Ij 

. (jJ-dkl Lfiljjl ^ oL~L«p 

OIj ^jLoJI ilitf'Vl jjlj plijjil #-La X..«...J J ^aVl 

sU^Jl 9 Jo J j^aJ-b j^fJhj ja jj j+.ii .- U O^Uji XijUiw.Vl (VjLill ^rjj* 
• <T> ^ ^ Xjy ^hj! j-i 6 ^p XjUS" kUJij t (►<■*<■-! I_)jiil lil t slijjll 

( i i/ y/\V ) jy jjiUali oU*9j_jJlj iJU.1 JtjjSfl y J^hcJl OyUJ iJ-iJ 

: XJUI oUUI ^bTVl 5 ytJ 01 oj-o. 

: ^‘Ul oai OlT^ i-Jh : Vji 

. jl-Wa^l aJ^clp- ^jA Jo yilj ^jyljajl ^P LOUOj - ^ 

( > ) Archer Choate Op. Cit. P. 124. 

. Cjj jj 1 ^UtP *~J Sjla() Jlllj jLaaVl oUO U~oa ^aa ( Y ) 



trlw = = i^a J 

. U-» - y 

4 OUill 4 i = ^,.,«Vl 4^o]l 4 iij^il £\y it; '* - Sj-Uall Ul>- — Y* 

c/J I -cUU- jl i^l ol-iLfi J ^ ii_yJl ^ oUL c oUjijSCJI 

4 ^j-S -i 9 Jj^J o-Ajtall j*-* ijo^i Ol-U** ji-1 <jl>. 

ip j .-V 1 ojl£” li} l* OIjj t i~«— »Vl i^«ii!j t L}U>»i-.Vt j^pl^j 
oljl-X*^ ilb- ^ p~ 1^1 1 ij ^jJU * -ill ^J-^^Jl *1 c ISJ^- ^1 

■ c/V 11 

oUUI l j -» .-,iaA~ 01 ui*% ol j-iJl j^j olj jJJIj oliVjJl oIjLuAj L*jj 

. i^ai^l i^Ll olijj-flAj Obl_ylj ijlil ilU-b jLd i^ULl 
Appropriate data conceminig Financial status, revenues and expenditures 
by the Public body concerned (i) . 

: J«iJb UUII 3 M i^LlI OlS>J i--Jb : tott 

. Jo ji . llj 4 j*JlaJl _,£!! 4 iT j»— l - > 

• </ ll j a**J1 — T 

. -bj__ r iJlj ijJ.1 0*»- ^ Jj^aisil «rj 1 _ s 1p jL^I <^l 0L;j iS” 5-t* - T 
^jO-a^J i., 1 . ,/ai.T 3jio- ijlj oLJaL^-Nl US"j *jlj j£oj 4 JU.I u*L jt-ti* — i 

- u~^ [ 

. Jl J ^i>- 0L^ © 

. _ r £ill C-ij Oi»*d _^lj e tUaPl _ “l 

iiLJl ( Normal Dividends ) ij©UJl oUij^ll - V 

• '^s 1 ^ uijfc ** -J* 

aJjliJlj L^tbl * .o j IS ’ ^iJI Sj-U^i.1 ol-Xl—Jl — A 

, Ojj-dJ o \j jAj AjIj ( 31 i>cu«Nl i-«— aJU o 1 a a ..»11 

( \ ) Chamber of The Basle Stock Exchange Regulations governing The admission of 
securities for listing The Basle Stock Exchange. 



Ujjij ym jij-i — \ 

^ SJUl yi jli\ itjp[ l _y^' Apl_jijl_j '*£ jJAi yiii ■u — l' _ \ 

• ^JjjS/l ^ < — i* j~oJ l_) 

. iiL« SJl» 3j— ^ ^JjVt 1-iS” _j S-Hll Cj* _ ^ * 

. (') «r yi' Si>M JUpVi j>; ,y> ay - \ N 

yi Ji£ oU_y*il SiVS' ^ £j-^ u-v *-*-^' ^Ul 

. _^Jr— ll *yL«J- V3 _j5 14-L-* 1 $p_^?»-* 

: ( Secondary Market ) « Jj-' » hy^ i3j~"N “ * 

^ I v)lil JljjVl yp l<j JaUJI lS JK I J dWj (Jj-Jlj - i ~ a * J - 

. UjLw»i J-— 

: a_j jiLUl 3.3'“'’ A J 

jj*Ci J^I J «~*L-ll otTy, J Jj£- ll 

L^j ^Lr d->- t Jlj./Sll flip J>\ aj^U-I o j& i ji y~ix~i\ <_>^- W*-* 
. ^J^iil J yj\ J aJUusU ojyi a -l—' > Oji I Jj^j iiy^-'' 
jt. ji si* ^jUp j j -^cJj j j-Ji o-i* lj-^i jj-t)' y*-** 15^ ^yj^j 

. *;l.:>tp i^ftU.1 olT y. I ^-flUil cpLadVl £ilj)l 

J— -J L j <-~*y } |*-fr— diii£ olT yJI l ^- a ' — * l - > ' Ly>yi\ _jJi 

iL-sL. P l y-J yi £_y* O' tS_j- j*Ja-J>l fW ^rel* ‘ J* V-f—J 4 -^® 

c-ijUail iJjjl iiji»j plfalj f ljJ_^blj i_3jl*U; 'p -Vi O^UfljN' 

. Lap! y La; pN J a ijy alp l jLapNl J ^±! J 

- jijiVi yj cjl. ji ( ^ui j yyi ii* o_yl at ^ u»>' 

(jfa; y> ‘ *> •** *'y- a* - ^ J* 

jjJii at yp il l . (J >»■' ilSy-* oLa' ,_ /»< ■ “ - J; i *^*-* 

. <L5 j ai yiy y*^' y*— ii 

jj^y* »_y ^ Vi is yy ^ -o-J b •** f*^* ^ 


( t ) Chamber Of The Basle Stock Exchange. 



t 0/\ \ Jjy ^ 

'H? ^ u°j f ^ <jr~ J"‘ ‘ or* oT o Ji 

a*^1>-j a>iJL-J' _^ill UjL~^U .-? >i : -- y*Vl Oli J^i; JL^-j 

Super Power ) Syj a*j«sLI oU^ULl ^jJ yiji ji^il viiiljl Ja ^ 

^ o>~e.L-ii -j>*£- 01 iUJ ,w=>* i)U* ( Knowledge and bargaining 
«j*> Jj 1 *# LS^ 5 *s^ J^ 1 Or* r^j^- j u ( Liquidating ) 
j-c* c o J j J->- *ua'i_** oir jZt ^Li ©ta J> L Juij aJ ,, j 2c. ^ . 

£v»yJ' Ob U£" ; If*-; SjlpJjdjCJ |r^l frlj-i dj j+i "— U J-i l)I j^aJ.1 
**>.3* J* ^V 1 ® J k) WV' j-jjj olTj^Jl Jy iJjU^ iji ilj JI 
Lf<tJ ^y> / JeLitS SJli! JljjVl 0U f-UJ Up }Uaij i Ar_ji ji 

• 0) '-f’ykUo «rjj £*/.} l*i*J Jaii^S 
UU?- ^p ©.aa a-iLp >— -!U* ji\ ^L-l ^ylp Li_jLJ Ji L£* lj|j 

Ls^'j ‘ Jlj—NI o-U j yrj U^pl jAJ iUi or* t S^Uil 

■ »-a* <J^i>- ^ 1 $Jp 

: iU^jliJl (JjiiJl djuA aj 

t aJ ap j O U :- ilj j«-$-«Vl ^ aU*J.1 aJU.1 J ( J-— — J — I 
©-AA A«-» ^jLp ^ aLUi^II O j-> AjUl-Vl j -»Ar~ U JV-A»i 

^ylp -L«Ipl ji Lj jl.t .* ^j£> it Ao.t i A Ju^J A3f-1^ 

p LUb ^U!l 01 dJJi u 1 *' 4 J^U- ^ i-JljJl 

AJjL>- ^ ^jill jl li]j i Ariyj (^^)1 viJjj ^»- j( aUIj i_ 5 jJl 
. i_.l|ta " J ^ I tS_ji ^U1 y«— Jb 

Or* aJ_j— -M ^ o'-U-Jlj aL->:1I aJU.1 J 0| — >-a 

J°}j ^1p ^*i; — 1' U-->- c j^-JI ^,yu 

3>l^l a sr j) <■ AiUll U5 _j-J 1 |»Ui5l ^ Aijn-* a-.-'.ij LjJUU»; 

a-->— o jjIp j U . tt . -’Vlj fUip Jij c AjjU<aal jl aJU C-il^ 

( ' ) The more marketable a security is, The higher the price purchasers are willing to pay. 
Financial Management, Op. Cit, p 10. 



Ujjj j yui jijjVi 6\jJ — i M\ ^ 

Ji\j Oli LfiLi. ^ J DU-alT jjsll Jjlil (3'jjVl 

. ( Collateral assets ) Ifily 

i£*jt JjUsJI tily-»l ^ iJlil JljjVl J~-J Ji < — » 0} — £ 

. ^ i}y*a**ii PUPaf ia-till SJlil 

<•1 j--J ljl»t* l .*) j£ l O^i oU-ti* I tjj— Jl ^LaI l^Jai j 

Ail^J *l j -< -wj APj— J jjA ij\fljl_j clil-Lt-Jlj ^ ).»Nl 

j_j— il <«^] a , P 'S^y (j j-Jl 01 kiU j c£jJa_j t _a-> 

of ^jjj ejlij ^ v_-PjJ Jjdl OlS" ^ (jl Jj-tir £^aj o_=- ‘ SJjVl 
. ^Ull i-jlrd’Dt! LjjIjIjuoJ j-jJaJ 

OLl*P JDU- y OlT _,0JI Jjlp Jj-JI Iwjl^- o _ r *0— ll *oli j]l J-ji; — J» 

ij j-iJI cS-t>-l [»-$-" ^ SJ_J-JI jv-iil 01 oir _ r iJl (p _yijj Jj ‘ slsVl £ yu 

s~* Js<-~ y ‘ a^j (>• olS'jOJl a*_» Ji£ i>A jyjlr 

a-*-^' Jiy ^ ai»UojL| Jiy-Sfi >Liis o^* Jy-Ji s*^ jU_Vl 

ljsII tJOllij)! 1 ^c Li* i UjL~* Xi^iJl olii-kdl a ->- yj s^l -^-«Vl 

. aJU. 1 (jl jjVl a*» < iiUi_5 /y JjVl ei-»*»il ^ L0 » yj 

Jl Oyj 01 \£yii yi Jj-JI fjij ^1 . — ftSUe»_jil j**"5 / li0>jp US" li[j 

• i5y ~ ll <_a5V-Ip tjbcj i«JLsJl «UajP*!/l 

j*^! iJlil (31 i^AJI jlf^-l 01 ) i_al^JI £ jy 

. <T) « l* W-J 

jl*U Vj jJlic V_j i£y~^ 't/ l-^jli *W>j jJl 01 _/*"yi iijia-j 

jtj^ll ol^il ^ t qIja—JI _jl ^ $ ..^AJ S . . a.IL jU_.Vl 

yc- O'Ap^/Ij ( Listed ) cLicVl j nlk*. _jJl J^Aat y.-lL judUl f LbJV 


( \ ) Since Security Markets enhance the liquidity of securities. They necessarily augment their 
collateral values. Robert H. Wessel, Principles Of Financial Analysis P. 210. 

3U*1 ( ft 1AT ) K-A j/yfl 1 ytsUi ^ a. . Vjji^r t ( ITT 1 ) fij JaJaicJl Aj*. i/j* (X) 
• ( tiL. ) Jill ii_j-J i*UJI iu^JI (J _! j jj-a** j \ .- : — U 



* v/ n W J^Z J 

• v-W'j Joj*\\ tjy Jf-U" i^Ull _,U_.^1 

-tA* 5 4A*A»*U U*JJj Li y-P o^jjl li 1. l^'.aTj a t-.S .. Li I * it riTj 

: jUi^-Vlj >Ulc oJ"s li U* >_~Uo ^ jey^ 01 <-_«.Ui 

( The stock exchange it self neither buys nor sells securities nor does it 
participate in the determination of stock or bond prices . It Merely Provides 
the place where buyers and sellers from all over the country and perhaps the 
world are brought together to effect exchanges, where the forces of suppiy 
and demand determine p rices in a free auction market ) . 

: 

{ The exchange itself neither buys, owns, nor sets the Prices of securities. All 
these are activates of members of the exchange initiated by investors who can 
express their investment needs quickly and economically through the 
members ) (T) . 

: ajlA ull jAj.MrtUt • Ltilj 

jy&i -ti - J 1 (j\ ~ ijwjll ^ Jjl-til t3j — ■ C — J 

Jjlil L+ibU- j* JaUiII tS Jl_j— Ml iil5" t 

i-Ui* ji- j\ (J j — !l SJ-i* vj'jjVl «ia CJlT sl_j- i l» 

tSl iiijaj IfjU J-Ulll f (\ y * 3 < I ^ If-U JaUxJI 

■ ® jl sU OjJ 

j* ( Market Structure ) J^_JI j j_jJ- luSlc ^ 

; If! IJbJI ijaj^l y_ ya~ J^l>- 


( \ ) - Robert H. Wessel Op. cit P. 227. 

(T ) Fredrick Amling, Investment, Fourth Edition An Introdution Analysis and Management 
P. 234. 



Ujjjj uii ji jji\ jij-t i a/> > 



j I a* ^ JAeJI Oi 


^ Via i_jiL ilhcJ-Nl V 

aJIxUmNI ^j-Jajaj 
. i.jL-11 

jLiil 4_U ^ tfJJJ i_^L»}U Uij iJlil un js*^ y"j 

. t-\ _ r i)J aj _ ji]ai' £-U iJlil o Ua J' -U*J ll 

</ p-$J £c*! u - *^ p**}^" Oj y«*~— U Jii 

^ — jj i ( Direct transaction ) *-^*i i p-fr 1 * 

Ojs Jj-I ^1 Is^JL; Ji j 4 ( Direct search market ) iJhLI a _L» ^ 

jf. t^iu U i Lilil J'jjVi t-\ yi>j JXjtJ yjl ( Brokerage house ) 

La I jl i-tflsi- — ^JUJL 1 £prf jl O jtXo J^J 

j* jU-S'l JXail ^ J ^ ~ S»U^JI ^ iJU- a-jJ> (i_j— J' C-ilS" 

. ( Auction Markets ) l*;L sx» diJjJj i Jj_ J^>- 

i XJlU jljjNl ^ e j^-UUj (jOjj-ill J>-^/ «■ 4 £»»La* ^ » h .- U J^ Ji _j 

j/ill jJj ( Dealers ) -I»jL JjjJl ^ p p*j 




' — - iiaUtfSd v*dl Jy* j 

• 0) Jsa— ' ,^f (_jjJ| 

: ( Direct search markets ) ^iUI JaUJI jl yj\ ■ 

Jt b'-’V* |T-j~a>v £* JaUJIj jI ji"5/l fLi or* j^jJl jJp 

oIaj _ r tJI jiu O' VJ i sUa~» Jb lJ _jj aJU. 1 JljjVl ^oj 

. ^ ^.U; iJU.1 ijl j_)Vl ^ JaUJI j-»«j "5/ j_J,l ^ ^r-j| 

<3l_j-*"5/l iUl jl»— -Vl ( Ji*l ,jp (i'j**'i/l -t*i' Cii "5/1 (LU 

• o 9 ^’ o* W* >j' c?M' <>* J 5 " LS^ Ws* Ul«% jdl 

{^ojl _ r * tr -- M ol t5_j— J' W>1 ,jf- li-j-tJ-t -Ue ijli^/l L* ■' «-.. jjj 

Or* W Jii 2 >u Ji ( Direct transaction ) j-S-ld.' JaUJI UJj 

,j 1?^' j OVS* l)| l*e' J-ji Or* *M'-**i cl' Oja it; _ji» 5 j3 Oa'-U-Ji jl ^ -iVl il ^Sw» 

^*aJ 1 . t -« *aIa1 Lac' jt* or* Oa^jj L3aL^j J tj|j ^ l i 

i_ /s i_aJl JjjUJI | » 0«a S/I ^Jp JaLJI l* llil f-j ; A-Ua; jl aLo O' 

. 4JL«w«i jJl (Jj-tJl ^ l^i.L« (_£ _r»JI .i) ^ 

( The common stocks of small companies , especially small rural banks trade 
in fragmented direct search market ) (T) . 

jfi JaUJI 01 Mj i jiLtl jj-j _ r i.t-il JaUJI JS* j* J*!jVl J j_Jl J Li,I J^UJi i£/*i ( i ) 

• -!“» JjlAdl oUUp Jp J ~ c:i: i i~_.J i3 J — jl U' t a J jj— J1 ^ U» ,-aMj _^.U' 

j>-( T* ) r i > ;jj^r«U ( f \^At )icj( trt ) (Oj 0_yUJ! ^ J>Ui(Y) 

•-ui. cots' yU.i JljjSlI j J-Udl 5/ » : l^oij ( f ' t®Y ) ( ' 1 i ) |Jj OyUll Jl 

t <JUI 45'jJ^/t 0 Jk>-1 ‘ - ' j ‘ V\ Jj_0-L ~ ‘ : * * ^ jl — _yi jtlU-5/t 

Jt*r JS* |t^>v 1 0^ U*Li» *J^a — 1 y. 4AJU4 Jl ^jjl jl — - — 11 

. « vUJi 

c—J ( ) jt-ij Jtil ^1 j 0_w> O^iU J^ts^ Ja Uj-^t >t>-U; o' 5/j 

01 Ja «» ( \A ) !ilil vl—aa i r" J y'i' J 1 j/^1 Jj- JS^fl i ; l;i:— 1 1 ol J _ r ^i!' JIJ ( ) 

£jj 1J ( _r*3 L jll c*lS” ji . Jl o*^"l *-* J q.la I i aJUI J JUOi j 

So-ii' ji> iJUl J ji Jjt^JI jl -AiUcOl * O^ttj iilUil r_^-^ _^aj ( td»tj 

. t*J J1.L.J Oji 

(T) Kennth Garabade - Securities Markets, Me Graw - Hill Book Co. p. 423. 



ym jijjVi o>/\\ 

c£ ^»-Nl Uj c a ji- ^j» ^jil J^bdl {j* £jjS I I -i* j£*i} 

i ^iUJ JI y*\ ^ u_^L*Udl IfLli ^Jl oLidl oU_j iwJI JJ-bJ Vl 

0l£* lij-* Jju *cj ^ jJl jl^il 01 L* 01 XiiU a1*Jj 

. ( Marketplace ) J_^ U»U>j cs ^JUI ,jiJI Uju>u tfjli jl U*Ja« _jl 
A word ) 0j-> I <-Ip ,jUaj l» _)1 fcfiLiil ^^Ip til _^-Vl « i-a 0_jl-»l*J-l t 1-i* 

. ( of mouth 

aJja ^1 OObUil jU— I ipliV ijjUaal *l~*j *j! f-UJ l^iiij 

. _/w ^Uail ,jP 0_j^J U Juulj 4ih>o jliwlj If-* 1*^1 0^*l*il 0U i (3lj~"Vl 

^Ua- al L--i -li-i=- _} O'*" * ^ <J* £jJl l-i* 0^* dJJi £*J 

. i_— Ull £-0» _jl' tj U-Up iiij U 0j£~* ^Ij t ( Fourth Market ) «**' ^ll Jj — II ‘4 s - 
: ( indirect transaction ) jiUI jS- J*UJI JI : liitf 
: ( Organized market ) *-wjJI j' 5*MI Jj— J' — > 
Jb-»l 01 jl —Vl frL»ipj ijllil JljjVl Jb-J ^ !jdiiill ( Jj ^ <L*J 
( Auctioning ) l _ f J*Jl iljil *juj“ jl Ifj J^Udl tS >**j * » fel l a*hLl JljjS/l 

l^pJI j»\ j\ iilS” t3 _j«JI o-L» yi t 4-tily* til _j-*l Jb-Vl »-4» 01 

J-/*»V i— iLil *i j>- iij— !l ■ > y~‘} 1 -^b $ i/ *ili” (jip pl_r*Jlj 

i-iiJ If? yJlj ( Favourable prices ) >-jl jl»Vl q* jU—Vl 

^ jU— Sfl LJ ip ^Ul ( Active markets ) JI _j— Vl ^jj t oLLjJI 

- SjAa—JI tjj i ~ Ois" c ^iu^il .jdU l^fc ^Ijt-Uill ijW 
JI _^Vl a jjs ^ iljil Jiiij ( 2? >WI '-^1 1 _r^'*jl_) ^ f_j^' t_j 0 -ti Uhj 
. ( Trading sessions ) ol— i»- JI_>1» '5^ — * 

01 ^jLp - Oi_j^Jl Lf-*J ~ O-l Olv»j_jJl jwljj Ow ai Jij 

tj* i-?^l »jlil a ‘ ^jdjJl iljllj ^ (jt i »Ai'>* Jjs< c5yf ^1 ^j~il 

Floor of ) Jj— Jl ipli Jsi-b X-Jlil JljjVl Jjl-U 04 8 ‘ ^ oJV 

ob ^ ( f \ <\a t ) ( \ ) (Oj ji>ai . yui 0'jjiu jj_J i,wui ( \ > 

. jj— It |*-f-Vl JjlJJ JaJj -iplji 



0\l\ S SiAUaVl J 

o-^Jl Je ^Jl Wcr^ ‘S’S* ‘ VJ*^ 1 iJ *’-A' yi> o" < trading 

. « ^ 'jPyjAS OUj*-)flj ill, Jo yjl IJ^J ; ^ | 

i o_^3l i^Lil p-4~>Vl Jjluj |*-Jad *ji- idl -tpIjiJ! .- ■- |^5* 

: l ^ ^ 

pi ^ ( floor of the exchange ) « L^>_yJl j 9 (i j — 11 ol£Lc -i.^; ; 
f+lPUs- jA;\ j-ia d r Ji ^ cUa -J &-)° a* yw (i'jj^l JjU- 
OSJ p-frri ^Js* O'j'^ ^ Oji * i/ 1 ^ 1 itjll » t'^lj ^Jl ^ 

jU*-S/l o— Jl o* 0^ Jj'-tsl' J i'J 1 * **ij> oij c h!)UjJI 

. ( Lowest offer ) ij y - i - J - l j ( Highest Bid ) i ^JUJ a..- lA fy 
oi-tf' tlk-JI Jl ^Ll 4-Jlil JljjVl tl)U j_j_ J LSj 

■ £* J^ 0*^' u 4 tSj^J ‘ j*- 

( As in any auction market securities are sold to the highest price and bought 
from the broker bidding the broker offering the lowest price ) . 
j* t p 4 ~ a *- . ' Cf - Oli S « o j — 11 oSfj 

• ^4^**!^ J W OUivaJI fli)i iji-bcll JJ ^ 
ly'j J L_>jUaj 1/ (jj_» 4il fJidl A*JI Jp jj_Jl 01 Vj 

Sup Cm j* **-! LA> OjiUJl tl-i-a* ** j& US' jljll jl iiUij t <1 S' i_j| ? -<ali 
J t* Oliij « (T> o^* J*' J * ** - fl " J"« ^jAoJA 

O* >•* <S&* Jp ] * *^WjU J JAdl OSJ yiil Jlj^t 

j---U 4 -Jo j*i j*** Uit VJ iZj \ai.j9 1 1 Vj t 5Js-j 

. ( The highest bids and the lowest offers ) 0 <Li jl «-Uaj ^ ji\ j 
i ja. jJI p-(~i>jv oi~y'j p-4-4**< j{j^\ ua ^r*^' ^ o*3 

j_^}yi jd\ jU-1/1 ^ ^ ^ f-t~a* ! jjj I ol Ojjliil 

i t*J J^UJl Ljjljai - ijlll jl jjVl jl _^.l jUiu>Vl jl.-^ol i-j j«JI i_— -jll ( \ ) 

• ( o- > 

• < *r w* ) * < f' ) Sj.Ull « cSjWJl OjJUll ^ j^jl « ^ull JLj- (T) 



Uyjj ym jijjVi ji jJ .—' — ... or /t t 

il)li 0 *y Ua ; LgjjJJaj jjlil ry f i- * 3 *! £■* 

a^j»- i_A-»A- pjj ^Jl jl id-o- bi* j_y«JUI Ulj i OjjicJ.1 l«-» d>— jbd.1 

Idlp C..— 1 *20 N L<a ^ i&l^l ol-t»- _ jJI 01 01 ,^P LJ rP ^ tcjaij l 5A»-I_j 

, ^J' 1 L ^>*’* ^bf * JuC j .dL* JIT b» 0 tjjdlJl j JjC y j ( 

**J' i 5 ole- y* _jil ^ Jjj L« ^4 ij IjJI ^ ijJJAJ 

3-t^lj t3^"" ^g^ t s C tbt" <L)lll (jljjVl i3\y*\ l j* '» ^dl 1 " ; 
Laij ^sS <31 _j — IS" iJlil ^ b.X>eo 01 jjij L*i;>- 

i ^ir- AlXJ 1 jl«***V 

( Most stock exchanges are auction markets in which prices are determined 
by competitive bidding ) ( ' } . 

^ f • Sij jS\ 01 01 I? j c ^ —* 

( A two - way auction ) ji j'j-* Ifil obUUil oia j> _^ii -djlc JbU- 
^sil jln-vVl t 5 ^il ^JLJl JjUii i-jj*-; i*-*! udi tJI of iS"* W 

cS-dl 8 c£ jiill 8 4jl J jbiil Lf-lt t 0 j«dU' bfrJJaj 

• tXr-^' dr* a js"i *0^ 

( This process is essentially an auction. In this case a two - way auction, by 
this we mean that the securities which are sold come from the seller who was 
willing to accept the lowest price and go to the highest bidder ) <T) . 

^ Jjlill *-t*y t^l ^11 lJus ^ ^S - ^il (_y^J 

^jA dlJ^bM ^y, ***siUil jy& 1 UjCP *C^io bt 4jl c tjydUl _yL m 

iAi>j 1 j>wj ji- dJJi Ob ^alj ( A two -way auction ) ^ 5 J-j'jil 

i 3 ^£>11 i Ijl ^ f- j^jaiJb \3 JwtiJ' Jaiill OJ Ua 4j J _jiil ^* 

J— >_»Jb-- ^ S-'ilj'* *jl (ji-ii det''^ dr* <jl ^bUa^aVl jlS" 

. i-ilill SjIw fyu jl ^.1 bfil Jii 0 ^) ( ^ i_-ib>- ^ 8 ,_/»bail cSl 8 

. ( t°r/n ) . ^ t i-iikdji iP>yli P) 

( X ) Robert H. Wesscl, Principles of Financial Analysis P. 234. 

y * 1 d»Ua>cu»lj l yj ^ 01 OK^ 0UO ^ cd- (X) 

d»btA? la>y t 13| j t - tl l j t^l jUlJI _rS tr JUiy t apLJI ^ 1 



or/\ s 


: ( The over - the - counter ) <v> ^ ^J| ^ 

J^_JI *JjLj Jup J JL-Jl O.U j*i.j klo-Ul ^Jiy—j l. j| 

>_jl>- ^jA <JI*jc»-I ^Li i_jjJI l j- .. I yk ; , j \ ^ 

The over the - counter ) y l a- all I la j t j}] ULu 3Jli\ t3_j_J| ^ , y|^. 
JiliiV' Oil lUi ^ -oli t Lj iiUL J Jiltl' -klU' f Jj^-1 Li* csU'j ( market 
OjAJill Ji. i Si~JVl (jip JjUsll 9 ^5" c b‘U- ^ i>.j|jj| 
• VyJI *«W Jl y-^J ^ ^ J»UjVl ja U jJ.j 


Oyjl iiL'l ^ ^ji\ Jj t jl^JI JA jJJI yT ^L&l Ua*t ^11 i^ijl y.j ^1 = 

• M *** ui : S-ST* ^11 ^ s_ru 

( ' ) ( T” 1 " 5 over - lh e - counter market obtained its name from the manner in which security 
trading was practiced in colonial days, when most security dealers actually had counters in 
their places of business. When purchases or sales were made it was customary for the 
securities literally to be passed back and forth over these counters. Although this practice has 
been abandoned, the name is still applied to those security markets. Robert H. Wessel, 
Principles of Financial Analysis P. 223 ) . 

: iiUTj 

( The first securities issued by the federal government and private commercial enter prices 
were bought and sold in the offices of banging houses. These houses actually had counters 
over which investor bought and sold by negotiation and over which they paid for and 
accepted delivery in the security in which they were dealing. Such purchases and sales were 
known as over - the - counter transaction to distingwish them from those executed on the 
organized exchanges. 

( Charles Amos Dice & Eiteman, The Stock Market 52, P. 105 ). 

■ Ufc|lj 

( Before the establishment of organized exchanges, securities were purchased and sold over 
the counter of various bank offices . As organized exchanges came into existence, trading in 
unlisted stocks continued to be called over - the - Counter trading even though that term was 
now a misnomer. The Encyclopedia Americana. Vol. 17. P. 727. 

: Ljvlj 

In the early days of securities trading, stocks and bonds were often bought at private banking 
houses in the same way that commodities might be purchased over the counter of a general 
store. This was the origin of the term over - the counter. ( The New Encyclopedia Britannica 
Vol. 16. P. 451 ) . 



I* bJVll li'jjVl (J' y * ' - 0 t / ^ ^ 

i «Jl—i.l o J-jJ i_jL^31 jiaM USj obj— •jil l _ r iiAj O-U al A»_j 

C-ilS" ,_jJ' ^ If*— -I C- ; .~ :S 'I Aj ci j — " s-b 01 ^ ^ f-b»; i_jbb; 

^ ii jLsaJI O j* ^ bill! JljjVl ^ » yt-ldl oUUe- If; ^jlc 

i _ ? b ( Stores ) JUx» o-b ^ 5 ^lill ^.Ur.t^U 01S” b—>- t bj U«:. ./l/'- 

5 8 lib j Jail JU-1 l Ifeb ( Counters ) _jl Ab>U* Lfjl j;i 

lijjJ Ua.ij lib - jj UOb-.lj 5UaP_) lA»-' bJlil ij'jjV' J_}lji <S J 3 ^ i OlS” ib->- 
£_U ii -> i bjbxiil (Jl^l ^ 5 L* 01 * ibb ^ lfjl* fl Slj-Jl i) a-b OUj^U 

. 8 t *-b Jji ^ #-b ’jiijj 

jL»j i i-jjL-'Vl lif< bJ IfJ a«j jj oL*jUil «jj» 01 ,j* jbjJl ^b_» 

»-b O' Vl « u*— ^b ^jb p_*l j : Jii 0^ 0 LS >*1I 'Ail» lf*-»' 
b«-* j jb jl j_j~S’ If—; J— *J' Jb ^ jUI lf*-*l iA-Jab > -l -l» i3 " 

. ( Organized and formal market ) b*_* _, J ^-S" ba j^Jl ( Over - the - counter ) 

; Aj 4.1H ji' jxC i33«Jl lAljjJU 

lfjl bjaill ^b jl iyjljl' l _ f «a*J' lf-b ^jUa^ US’ j' b— i_^l ^b (jj— Jl i_jyu 
t bjS” ^ jbj ( Informal ) bx— ^b ( Negotiation Market ) bajlbll J_j— 
jl*-*i Jjl A>- ^ ebail jb bill' (_^b a— * 1*' Aba; lf-J ^J*U— ' iS^yi 

. b*_ ^11 

^ syrUll (jdbbil ^ysjlbU ^jab; Ifj jU— -VI OV i bi> jlbJJ (3 j-* |^*J 

‘ ijjS’ jb Lb;l t <S) ( Dealers ) jjW' bilb ^ o jj> 

Jlbl jf> US’ ^ jhi\ 1-bfJ '..a.-fl-j- A** Jc~\j Ol^A ^ V *' jbjlj ^jJl olUp 0 S/ 

. bill' OUa jj; ^ 

US’ c 0 'aJ.I lbs lf*Ai; ,_jb j^UI { Jom oXa zyrjj 

aAaxdl A^Ull 01 i—Uj ( _ J b UUij i b j>-h 1J b !bJj ( _ r J bi _^»-j ^Ap 01 

U;! JjlA; J*w_j LS 3 j , 43 ^*-^1 ^.jll ^ ( Dealer ) >aJ| Jibj Jjbi- (\) 

ii *bjj j*U jl-il fAJ vj/ jl Oji J'j>Vl 1— Ui J jAbbl I A* fl-Lix— V >■ * :.. 

• Aijsb^l 0^ b5" bj*"< ^ A- s»yj 



eoh \ 


‘ is — -J jj- liy- L«J -jj V - lI-UJ yj > - <'> jJUl J iv JJf ^i ,.n-j 

1 lT'SJ J 5i>-Vl j“>UI Ja*i j lilj-Sfl ei* | ,. ; 

J *3I>— <Vi o-U Jiplj t fT> ijUJ' ^ (ij-Jl ci^-Vl «JiA J 

<jjlp-UI - U^p oji - 1*JJ £*-xj t 0_j-jUilj Oj-jIaII If* Jiu yJl J 
^ ( '/.^o ) /t-J ,_Jlj aJ^s/I »A^I olVJI j a-— J l > .i^Jl ^ 
• ^ JjI-aJI li'j—l J j«-sJ < _ s =3l oULjJI 31 , 
o-i>«iit otVjJI OjjJyi J <il ,jJJ U* 3 jLi-Vl -Liil ijSsi Jij 
jl— .1 J_jLl»- J olS" ji* i U - oLUJl J Li,,) U^cj 

aJU^j Jj-iJl 3l5"Uw* JJ l_^>-> cS^-ail £j-ill a£| -Aij c a-— J l jl^Vl 
1 ( ^ ^ ^ 0 )(►*_> JW Ojili jlx^J Jp iiLJl S-Lill ^ j-,^-11 

• <l> *e^' ^jyi jU-iVl JjAs- J 1 aJj oir _ r tJl ^jL" oils' 

J^-. .J L>' Li j~«i' Ol» OS Ail VJ l A*-_>sJ 1 lOA A*Wj p£-jj 

wAJ-\>j t i— * >JI J -uiJI aJ^*J (Ji-uil IajI^pL ( j-.—j ^ 

. ^ ^ a«L»j !>l£i -UaJI _jL>- OlS* yiil JaP-l Ji 

(H— * LS^ - *5^0-*^' oW J Aj— Jl J-P t3' S/l J J>Ldl 

( I ) The London Stock Exchange, The largest in the world in terms of the number and 
Variety of domestic and international securities traded. In the United kingdom there is no 
over - the counter market as such, "The New Encyclopedia Britannica Vol. 16. P. 450, 451" 
C* J 1 v* *7^' j=* l5j — i'_j i ijUl ji- Jj— )'_j SjliJI <ij— )l : Jfy J1 (j-iji J ti j — S' j— is (Y) 
ijAi i yai jijjS/i oUj^j sip'yi ) ijUii Jj-Ji j ja, i+i^j c*. ji ^—sji jr jju; 

. ( f I AAT . .UAjl jIjJI , Vj-ll yu.1 jljjVl oUjj; ^ > JX.VI 

(T) Strange as it may seem, 95 per cent of all securities trading take place in the over - the - 
counter to - day. Charles Amos Dice & Eitemen, Stock Market 1952. P. 105. 

oLe^J 5>U UftUl, ( f l^oV ) iuJ ( n\ ) fij OjiUJl ja ( oe ) «Ul ^Jui (t) 

*Jdi li'jj’i' ^i- •jy. J! *5" j- *<l l» ja-m: A-1U.I li'jjVi Jj ^_-U» jCJii •~>yrji 

jj-tie- J tf_ii tlih JA -UiT ji oLoj^JI 0U- Salil ^j-i! 1 1* jU-^l JjJj- ^ -t-fc) ^ 

■ jjdll jUjU J -tsill ^_U» OLiJl A^-U» iilS" ytJI ^ |j] ; jii}\ 'j jUJ.1 JljjVI (y^r _jU-Vl 
3yA *U;l Cj =J< 4s*a ^ Jlyr. C-4 ( f\\\rhlA ) cpI* c^JI ,JUJI U1U. Jill (0) 

• **— j >• Jljji 



Lb JJ3J 5-1111 JljjS'l c5lj-<l • 0 ^ 

J yj\ A«j l$j^i dJJi y jil <• l~~« o j-»~«JI i-p-Lu-aJl OlS” ^dJI y i-jNF 
( Leading Banks ) 5o5li!l il^JI j» 4 -' y> J-*UdJ ( Major Market ) L— 

, g—.' ^ jf S' idfij i L-UJl ol-c— >j jls^jVl ,jjjL>a oblfij ^iv*UI ^A> 
. L-JdLU i^UJI S^Vlj OlTytJl 
01 (Ji ( Warton Study ) SJ^sll ol*l/_j!l y oL.lj.tJ' j~j j 

iS V 1 ol-L—Jlj ob" ytii jljjL <~ob-- ^ajij LJl* «i jj i_o.il ( ^ ' ) 
LLeJI *S y&. i~w ^1 J_j— )l 01 Li>jl C-;lill c Jl^-Vl »-i* (_<* J>Us!l 

. 0) JjJiJl oUi-j Kj.£i~\ ol-uJI ^jIp ( !.\ * * ) Lfcj 

^~jL dJ di Ob JI_j-*Vl o-Lb ^ ^ j .»Vl .il^wo %— 'L— L <3^*^ I— 

id~~^ £jJ j jl 0-LjJ 5 j,t., iol l Ol£” ^dJl y*-4» (_S^1 Jl^'*^! bj-ltl ^ 

<ulL* olS" 0V jl t ilij >djlS"_jdJl o-L* 

oi* 0^( jl c oLuojjJl t5-L»-J ^ 1^,0 { —I J-» K-^i- j> V i5" ^JiJI OV jl t Cj!>LI*J1 

. oLo»jjJ 1 ^ vLiil Jo_)_ r dJ oU y * id.. .~1 OlS” jdJl 

— oJ Jilin* ii y- iJlil Jl j_)Nl ^ o j^-Lil ^ -L»o (^AJI - jLjJI f^idj 
^UU -oL-J- J*Ua 4>t y*i i J^-JI o-i* ,j ( Principal ) J-~»Vl 
. ( Broker ) L — :1L JU-I _^a L^ - i)_j^«JL 

: a_.^.., jjl jyC. 3^-Jl LjljUij 

^ i' j-LoJl 4.». j J rt . fr 4..,^ — o jJi 01 O ^m-4 j 

^ 4j jn .,, ^j Jji C~ti 0|_j t 4j_jA«il t^jJl 4 J_j)-Lj i^AJ! J+£-\ jjjj 4->-L y 

1 1 y>j £s! ij ^Lil J^l^l lj- 1 -»^'l _jl L»o» (04-)i £?ri jl (»-$-* LS jS^i (y* 

: ^ U-i i~w jJl j-e- Jj^Jl f_jL' ^1 iJdlkjJl jr-a.1 j\j>\ J>Sj 1 LiU.1 JljjSfl 
j^Ul ^ <ul& ijjUsil yj ( odiJoLl ol jl-u«>)/L L49LLI Jjlll Jl ljj*ifl ^ - > 
l/ ( Dealers Firms ) j^-Ll o_j^ -U*J jUi—Vl il^ 01 
•X j_jj y J~“ 01 dJJj 0 ^dJl ili«Vl yj 1 OjJuaII 4JU.I JljjVl 


( \ ) The Fredrik AmJing, Investments, op. cit. P, 252. 



ev/n — ^ Jo? j 

• 0> (f' o 1 ) fU. ij» JjV (UJI «— J'^oiUsj 

(j-* l*J b'l Vj iJjVl J j~J\ ijdliij ijji y\ oJub CJIT 

• 4~-»' jUV «*— J* > ui_5 — !’ 00 ‘Uij ^ a-i tso]l Ij* j 

If** ja \ fl ^sil 3Jll' Jy^A'I J_-i i~wjl J>~ !' fji" - Y 

jijCi l* IsJIp oU-5vil «Ja Ji*_j c iiJli ip^j ( Large Blocks ) ,-_,l., <' J 

J So-i. cJlS" l* lil cJ>Jl LLl _^-JL i~~J J>_Jl l^U.j 
^ S-lri ( Dumping ) V— J J^Jl JIJI ji jt- SLii t .j* 

X?> ‘ s-^'j e/V*- 1 ' Os J cJj* J^.| 

. iiUil olSj— il jLS* Ap-I 5iij ill>- J IsJIp liAJj j.>oj (Sv>- 

ijjisj <—■ ;* *! i SJllI (JljjVl Js — > Jf— P j-P j^Jl L^" — f 

. LfJ liiL* ^~ajj Ji i-iasll Jj-A'l ^ U ji- J p ip _^JI i*»-Li ^ J _j—Jl » jj* 
jtJ Oj — J^>***^' i_Jpl J eJPj t tUa~JI Lf-ip ^1 liljll 

J*- - J •</" _>*_) ‘ jjW' ^ CS'iJ* £<jJ' (.r-*^ 1>* _ 

. ( Bid - Ask Spread ) £*Jlj el j^S\ 
■ « jjJjjJl „ £_a JplaUl A,a,£-* 

01 : JjVl ( ^^L-l Jp-I au*< *Jl» iij_j #1 jin j\ J ^r^ji l l ^Ut 

J' _j' ^ I,/*' J -^' Ji ^ryi 

tUa ~-j j>-I JJ j * £i — II : ^yilill t r >_jL*N! L«l < I^p 

4iiS” iJlil ijl jjVl j** jl tl _ r ij J<-*i' ^P '%£ } tzi^aj j-a-^/1 IJU» 3g!UI 
J -l»e— Jl *J. jjOJJj (I jJi-jJi S J^jP j» *L«P 1+; 

J^-Ul 0_j* ^ j-S J-lP jj* ^ i (_5 jjl 3jj>Jl ^3--li jji *JU-1 

. ji—Sii j-^it Jp 

l* IiJIp *;t VJ ilU-1 oX» J il»L-j ij ^*p d\ j* ^i-J\ Jp_j 

( \ ) The first Public sale of the stock of the ford motor company in early ( 1956 ) is an 
outstanding example of the employment of many securities dealers in an initial distribution in 
this instance about ( 1000 ) dealers participated, Robert wessel, op. Cit. p. 224. 



Ia jjjj aJtil ^ ^ \ 

tJjk Ll-jj ( J-y U_» 1^ ^Jl ,_<L— JjSfl <-0 '^A— V\ ^Xc a ' y y J '-r' I Jja 
_,UJ (> ^«; ^Ij >jJI c_c£f i^l=LI jLwSl! 0 j-io Jp IdU o^ULdl 

4-LajJI -Uiis) ii^aJi Jl ^ItC V jU— <"Vl oju* jl» £^aJLj 1 t \ _ r iJlj 

Ja*j OLa-S/I {ja j£ ^ fJii Ot jy- iiiJjJ i j*Zz ~ II ^ *4^J ja 
& jjl jii-Ait jU— I 01 Jo Juj JoaJi Jojao\a lj| ( Concessions ) oM jLsJI 

JJi oi ^ ( Ask ) £*Ji ^ ( Y • ) ( Bid ) ,**- ( \ A ) ^ l* 

. f I I^U a*L» Jit- ( \ A , ° • ) _jl £-JL 4* Li .aip |»^- ( \ \ , r o ) 

L^—aI {jA JaI_jP o-lP *1 j-iJl j*— Jy J^iJl jLli* jl (»-^»- »— a>_jSJJ 

2 Jo j \ JjaW j J* «— LaJI Ji- j Lfr a- i—'jiiall *u— iX j 4»jjjl yoy 

. *u-— a iij^J Jj— » 4 pL— * aJ j t - 4 ~* . J L*-* o_^— *Lcu ^jjUl jyb-Li 
JaLuJI j-ii ^jJI Ul ( The Spread ) j > _/«—!' ii 

Plj La i^S c 4-— ^P 4*^tp ^ jA— — ll J ^*J ^aLa-ll jju *i*>URl t ZjjJ ^Jt- 
JI^'A/l j 4-1 P ^ li a ■ / »! La jl ^J\ J-a\a Ji LaiS” 4i-w* 4-!L» 4*jj ^^Ip ^UJI 
■eO Ja\* jlj iijjJI dLL' ^Ip JaLd! Ji Lais ' j ( Spread ) 
,jip jLaJs—*i(l fLaip 0L» iajl— ilj *-<»jLiil ^jip 4 j«jU ijji ]q~Aj\} li l^iajj 

l*Pj iJlil jljjNi >Ua--j j!A>- {ja jjL-Ol p -f-t! jJ 

. L a - ,— - ^ll IaI— y\oij a) ij— «JJ SJli-l oXa- J ^J-aadt jJ-j 

: ( Inside and Outside Markets ) (1) <u>.jb*]lj A_ii>.ljJl jil jji (jl^i’afl 
: JI^NI : *5ji 

(_5 jJI i_jji—.S/l 015" l5l JLjJI £a ^LcJl 4-i-S" OLio ULijL" 

JljjSll f-Uo— <J Jco\ J*jU ^ j\ Jiji I ^a 5j— »\— • ^ 1 t ^J— aJI jLxa^-l 4-ip 

. Aj-^-Vl j oLw U-Lp (jUajj yL-dl J^LcJl -L>-i Jtf iJlU 

: ( Outside Markets ) jLLl Jl j—Ml : Jj*il 
: ( Retailer Makets ) il _j^JI Jl _j— I : 


( \ ) A - Robert H. Weessel, Op Cit P 226. 

B - Kenneth Garbadc, Securities Markets, P, 431. 



O^/W — ■ - - ■ Jey ^ 

jly-'l l _y$i -W»Ldl OUl! <»-ti»i^dl JoLJNl C-iLaO il)j j ol~«— llj 

■**-' On (*^i LiJj ‘ p i-* 3 *-! o*J^ On pzt ^ Ws* J-*LJI oV ‘ 4-^-jU- 

1 / ij°- £* 0*J 1 *4*" O* JJ**^ d«J H*r Cf jjW* 

J-iJ' JjLo \J-yOj aJL- 11 ilijjj ( Retailer ) «Jy»cd' yb I ~ i yi 2j-ULiJl jlyMl 
. OOblnil a da ^y* ^<LII 

: <'> agLMoll jly-VI : Litt 

^1 £* J'bJI i_s^- V'—J' j**- jlj-"^l ^ j yli-U' J-*1 j<j" Nj 

Whole sale ) t31_j-^l aJp jliaj 01 y£x L_j { ja » Jl ^ $ .. a < o £• j^LidH 

iJlil jl jj^l y* (*a-t»-i Ojy* Jj-UF l*[ J^Ldl Id* pSjj ( markets 

** jUail S-JUI jljjNl ja aJI b Jjjjxl jl ( Adjusting the Inventory ) 
W2jl jy—jl oda ^L- (jU a jj c 4^-tl y yt N ^yllj 4j^bp yuu jl -ta-l y* 

. ( Inside Markets ) i-U-1-dl jlyNl : Jj*il 
. ( Interdealer Markets ) yd y^l Os (^b-'-UI J^UJl jl y-J : ^ilill 
. ( Wholesale Markets ) Si^-I jl yl : kUliJI 
jy-JI o-La ^ ^JaUllI £jj -t^-Ui ^ Ljjl La^l o L» dt o da ^y Owj 

. Liy Lfdno ^dsyj 

jly'^l y* 1 <uUM-dl jjyVl ( Spread ) gjh y^la l _y[i£0\ Jaa-^j 
( ^jLdl ^ ^U-dl y* ( jT .t-Ll ^ ^L*'A3I *-la j i^gJJl y*— Jl jy 01 ^y^jc «br-jLl-l 

t jy$->jM £-• ^li-dl JaU; J^»- ya *Jp Jy~a>-I pjj <^dJ! j yi)l y* Jil llili Oj^J 

ja JjjiMI jljjNl ^jJ Jyj'i lS-LJI jIj-OI ( _ 5 ^- y I li*j 

<i~Oi tgdllj I <— — -Uit £»_^l J-a^- 0*J J**jJl ^jlj W-5-.j yl; jy l$JI y 
La ji O^vJ <1 L y>las La SJysJI yt-L ^yi -ti L»S” c *j ^g y-idl ^yOJl 
y oVOL>-*ill i_i-a»»J ^jlj tg3y odsMjJI j y— Jl y O^blallj t Ja~»j!l jjJy 


( \ ) A. Kennth Garabadc Op. Cit, p, 432. 
B. Robert Wesscl Op. Cit. P, 226. 



Ujjij yai jijjVi juJ . . . = *\ */\ s 

, ^ y~-\ iaju£ i ojj$~ij jIa~ -'V i £t*~sz)j ^gj ^ .. t s n ii ojj^i 

: ( Quotation ) Aj.*w jJt jji iS fUaj 

*~»— < J\ jj- 3 j— !l jyliAll Cj j?i As-I £-• .i.i. ' . ~ i la -.- _jil fyii L« Xp 

JOttl ^j* 8 jA ^ylp <L_jij £>jjaj Jjl Oli MS- J MA-01 

{j* 8 ^$3 ^jiUJl Jl_j-Jl Uj d ? ^.f\«a-t,Jl Jj_JI ^L-^> A>-1£" 4 «a ^*L*lJl 

. ( ' ) « ? Jr**Jl JO*^' O - * cM 2 *' 'j^' J 2 ** 

^aa» ^sil i-Sv,) _r*Vl oA>«iil ol/^/ ^ «Lv*j k..» jJl l-La 01 ^Jp jOjJ 

jjAa ^Js Oli 4 ^ [JUJI ULi jS- jdaplj ,*Awsh 

: J^' j u*^ O^'J — " 

Jii lAJti. 4 a-lii jill jU-»*i/l 5 ytj ^ Jad\ l ^i£i OlS" ( f ^ V ^ f Ip Ji 

( National Quotation Bureau ) Lj a» _^1 j-* — ill La j-U^i Ol^" ^aIIj 4 **■> j^JI 

fl jjJl oLLia jU_»l 1 $j 11-a *Ua-» _j!l ® yisll eAa lUIS" w-j»- (NQB) 

fj' -W ( NQB ) j*~A 1 v^-* Jl jjM' 4*»> (J 1 cJ 1 J°)J-3 

. JjUJl 

_^P flii*»jll AlP SjJtJl sAA AjjU<» ^ <~p yu L« jL*-**^l O^LpJ y>-\j i_— -wj 

djjpu (JiL» {ji i*L« jU-«Nl aAa 01 1 ^jIp t f-tp i_~~j IX»p 

Sijj ^ _^>All fLi ^Jjdl l _ r J i[ ( not Fresh ) jl ( Stale ) l+> Oi)i ^ 
0U lAa t (.Jil-Jl fjJl Aw mp jS t^jJl y . Jl l* fjj J S*1L< 

U -.-jll 0lS”j t UjlAv»l ^ Ualij j^aJI jii’l jjlJ ij iAJl£" olj-i-JI *lJ-h 
•ulp (j JJl JjaII ( Teletype ) 5 v^ l 8 jJ» j* jl 1|< ji~lj JL-ajNlj 
•Jj-j (^All _Ug-4-l IaS'j Ja-_-yl L^Uj»o ^jlll i_jjl^i!l O^lj c SJ-jJl -Lilli 
. i-— . ^11 jS- (3 _y-Jl ^ 4l_»wJI AjLp AjiJ (J 1 p jiU-l JjlOal JJ (/-ill 

( \ ) Kenneth Garabade, Cp. Cit P 449. 

o 1^— N i oJa |A->lj Ja-ljl UjUjaL k^ijH 1 * ■- - y ji- jj — irfU-l oUlylh A-C ^Y) 

t-«bl1 JjAli ( __ r AAj HU- -Sf>i 4 Jl^l lAa ^ OUUI L jS-iJ I 4 A; — '_; |JUJI 

. lA-aJl lAa y 



•WlW =h>L^\ Vdl J 

- jyL ,3^-Jl j (Ooj J^laj 

cj'jjVl 5jUo iyt.4-1 oUj ( f \ \\\ ) ji'.y* ij-* ( A ) ^ 

^j l^LiJ ( National Association of Securities Dealers ) ( NASD ) iJH| 
Ji\ _^u-aj UUiJ flk-jJlj jjtjti ^\3\ } ( OTC ) 5-w.Jl > j^Ji 
Oj-wa* oli ijjj t3 _j— — 51 »-tA ^ ot>Ul*i' ls 1p (J-M'j ( NASDAQ ) 
U^ k -a SiU)f iL-y Laojjj c Us> ^ ( Meaningful ) 

■ 

fUaiil ^ |*3 (/^' O' j* p£-J\ 

Ljajl o Interdealer Market ) S-W-iJ' 3j — " ^ j*>iv 

oULJl »JA O'j 4 Ja*~h on JaUJ' *s» |»i iS^J I 

AxJlj yi l$J oULJi oija o' VJ (ij~Jl J^Lwa JaUJI |*-^>- j~ U< 

OLL^aJi jgto aJj J ,. - 1 1 LajLipL LJsjI 4-A^yJj ^, *. 41 .- 1 ' -u—JL 

. ijyb J* ij\ ,y> aLU tjy~» >j*rJ {j* 

^ (_5 J^y^~ yi *AJ J ^Ualilj 

. 0) CM 

Aj . ... j ll jyC. aJUl (3'jJ^l ^3 Oj^UIIj ^ jUl ii i aU (JVi jyMuu]\ j»UaJ 

( National Association of Securities Dealers Automated Quotation System) : 
i yVl j*~~ s!' ^UoA) oNlsajVl iXuu> SULujJl O _ j-i Jay y 

( Terminal ) V^ 5 o' — .}* ^ *— «J> J5" i_jjJ y_yi 

t ^JVl fUaJlj i«» jJaJ) Ol-t>- # J l* by yj 5 ijj* 

^UaJI -bjyi py«i |*J»! j— • Oji jjL-UJ ^bj ^jJl 4 i i_ J JaJl 

o-sUjJ. 1 oi* j#c 3 iylUl ^jjA\ JljjS/l j\-J j Jju*- yjsJl o^UAlb 
<i Jybjjlj f Ua— jil *>-bll yjJ-iil oLili yp 0'_y -t»j ( Inputs ) 
lAii jii\ ol _yiJl ^Uiii i-p>U-l 4.1iv..t.l ' yp sLaiJI jf ilAJ J jj t LfJ i»t0»jll oULJli 


( ) ) ( NASDAQ ) so accelerated The disclosure of price information, how ever that it 
fundamentally altered the structure of that market (kenth Garbade) Op. Cit. P, 441. 



Uj j>j yui ijijjVi i}\yj . = = tr/\ \ 

u-’ljA-^li £jA tlJlJl j'.-lb L-jjJV fSjj Uj ( LjJ-UA oUy *_* t ;/» 

. ujui 

Isj y si jOJI oLLUj ^Jl ^jjp jL-.l >— -J jS ^ ,_yliJl t5 j~— i l LI 

olo>- _jJl a-Lj i jlijJI |»-«l L$i* J5" fLl lA~j»j. liljLj 1 £p j-i j. 

. iijLia—Nl cA — .jUj slk-jJh S^L- y>Jl 
i-i/IJl»j ^Jl ^*3f- jL— I J-iil jj=* y*jWI oloj-jll (j- J_jNl tfjivJ.1 LI 
i Ajii^jjl Ij. 15 jji-UI j*a | t ^ ■ »gi l jjl^JlJ! 01 jS^-ilU ( sljjJI 

. sliNl {j* JL iS y~~A kiUi_) 

Jvail ^P Lo>*Jl ^y jlL. jJl osliS" siljj { J& Oj-U-I fliaJI OpL. Jjj 1 l-L* 

Ji Oi fUaJI IJa oi IS ( si jjJl oUU j|J jJj ^Jl Je } jA jl*J 

. lij-Jl ^ S»-liil jlju.Nl l _yjai\ ,jt- »-L*i jL.1 ^^Ip J.LJI jX»J j*£ s>- 
I^j IjiLc-l jjjAil liisljN ^>- IajIa c.— -J li$J Isij jL-.Nl 0i» IJa 

v*"j I t IS_^L loiLj j £* j N Ljil ^Nl j^-s)l fUaJ JOL- ^ ijl t js- 

• -Lw<j)'j jli^Jl (jy ^yjiJJl jLalNl JOL- {jA jjj«JI 
t ( Third Market ) AjJLII 

,_y a-Uall jj> SJlil Jlj^Nl ^ ,_).L5 L<l *~»— < j)' tij— JJ -Up li.oi 

j y~i i Sillill Jj_Jl ^y J.LJI il Ua i_ii*>«-! j^Nl t -u*-. jJI (3l_^.Nl 

• L* jH ii^*JI ^ 50,2. Jljjl ^ Lu-j _^p 

JLp oL-_jll jJjLj L lilts- ^yll CjIj j«./?II jA <jj_JI sOa ^y - H 

oL- jit c-.\i dJUoJ i c-Uj^Jl yi 5-Ull SJlil jljjNl ja - tjt S oUSO 1^ 

jj- ijl J-.I sLij^J sXij.Nl SO>uil OIjN jib oL»jjJl Sj yjn- SS" jiill jL- 

• L-. j!l ijj — II jhu.1 Jjlo^- ^ 5-Lill <jl jjNl l ji4j 1 _ j Ip Ifl^L- {j* J.LJI i_$ j*j i~*~i j 

( \ ) Kennrth Gerbade, Op Cit 441. 

: OtUTj 

Papers issued by National Association Of Securities dealers . 

• ( f 0^* ) 01 o<ij -tij 



•\r/> i ._ =^uriM» jjy ^ 

.Lj y UjU— f OU i i~w J>\ j£ 3 _j~JI _jU=>l J ^ o!)UUll til! fi-J\ Jc j 
tj _j— J' [ajJ’ jf- lj~c Jy-Jl «1» J* jil»' ->jj i J J-bdl jU_l 

. SOA 

s ( Fourth Market ) AjuI J l (jj-Jl 

jS- (Jljj'yi Jf- j-iUll 3 y* 1 3y* bjajl “J^ssLl obVjl 

j v—J' £*Tj> } t Jlj-Sll JA U» J UuajU Vj I Jl J 
ij~£ olii*aJI 1 _ / oaj -LiJ J1 oL-wji' t/**< Ji <J_y— 1' »-Aa ^lj 

l 4 j">b»p J x; ji olS" jil\ Ja*> {yuj t iil£j JiU j ( Blocks ) 

j»_a i_A~a>cil olS* / ^Jl si* j ( Terminals ) y JaJl o'-ta-JI *5Lij 
JjLJI ijvbJIj oliUilj jb^aVl jjjlu-9 ^sllj c? JjjUix—Vl CjL__j11 
J i ^-U.1 oLL* J iLaaVl i-j J-.VI li* y y ,y*j i {X) iiyJlj 
^1 olS” _ r iJI t J^bdl je- ijsf iJlil 

*Lpl ^yjUiob l$j| Vi i_jull^Jl iJU -l*j ( Fees ) >- r -'buV Ol«JiU 

of jS’JJL < (,) AkU-jil 0 _jjj bfj ^ 5jLii*Vlj w— >«J1 cjl*a»i 

. (T) jiSli ^ • , • • • ) t/ 51 ^ ( Blocks ) j~~ ^ oL^Jl 

CjlAbkjl J j. A aij ^ (jjiiJ' ji#? 1 jqjI** ! t^jlSJlpAJaU 

: ClLl jii aill ■ liaj jtjuuV) 

: ( Measures of Market Performance ) 

■J ojj ^.^vi q)Uo. j* Lj^cii jr ipik^-b oir y 

y ^ bJU ii jj 4 jV Ojl _>dJ Jw»-j yi-» WjJ y>J ( At zero costs ) j' «bti 

. t)l*j5l ja *iai- 

j>s*z ~ ii v^ji^j ji ijzji 0ji>j' _/<- ,>* jj' yb. *jjj y J»^ ^1 
( \ ) Encyclopedia Britannica Op. Cil P. 452. 

( T ) Fourth Market, The Market in which unlisted securities arc traded privately between 
brokers and clients using the more normal methods longman Die of business Eng. 

(T) A block is defined as: one Transaction involving 10,000 or more shares of stock ( Jack 
Clark fran cis, Management of Investment. Grow Hill. P. 105 ) . 



aJIS. 1 til ijjSlt i ■ ^ ^ 

^IpI y *~ j aJU ii jj a^I $.1 y> i»..l, ia oi» j i tl Ox*^' 

• ,**d! OX*b!>l cf- -f °~ — ^ l -r 1 -^" I_^i '-***■ c5 J Ji lij'jJ' 
^ JjLJI Ojl^il J*~., y (jijl J*~~> OliJa Ajl .Litf AA_)*-A* f-ti' L* ^ 

jsr^uj l Ojl y«~» O'* LS Jp' j*— j o jjl—aJl £*JI j^l ji i-iJ A>j>w> I AT j i 

t 0_j«5L!\ aLL /- ^al or* Jit l)j£> >3j-« “U^yy o*** ,, 5 ^' d^b 

. Ojjiiit <*>yi y~ i/' o' ^jbl 0_jS'~< 4 r^ a J _/*-■ 

J*~“ L y^' O'" jb*~»b 0!A*Ukl 01 j_^-asil .«* O* f-iij Up OUalj 

d~*- ‘ ^b. Ji t o* y~i Jj-^y V US' ^-b. s-^ 

£*y, Ob*j i ^Jpi y—t (i'jj' ^ -oAl L* £_; ji ^jS/l aJU-1 ^ ^jUI £-~y OlS" 

. J»l jiw aaL»o)! a-i* Aiy Ol AObJI iiU-l 
^Ip ^ *iyu jl^j *5/ Jjli* ol*_>Ull **y.j s-zZ Ol 

jJUa-. ^^lp ol ii~>- i Jbil y\ y>j t J ** Uil blip ^ \} JjL- 

01 . i_i-!l£s!> Jiplj y»S/l dib jly!> bjj 1 U^Lol S-*- ^ OO 9 ^’ 

^\j oU _jL»il u ^jo 0_>~'M' ^ «»*' O' j*~* ol ^ i ’ ^-J 

aJks-l^i 3y~i\ ,j oJ-*bd.l Ox JUfljVl 4-» o*i ,^1 o'j — S/' ^0* 

jLa;Nl jp JUajNl iiiSj Oilj LUS'j ( Fragmented Markets ) 

. *»-bll jU-.Vl JOai! 0 ^ jU->N' 

oL< jl*il jUlil AP j-> a_»aI jy ^Jlj 1 jj— Jl abV ^b*j 

: j y - dl ujUbsll 3iU" Ox 

. ( Market’s depth ) ~ ' 

. ( Market’s breadth ) 3y^ - Y 

. ( Market’s resiliency ) 3y~ J' ~ Y 

. ( Market’s depth ) &*£. 

(jljjt; (JIjcJ A-a-a > - j~f- jl A^J ilU* C-JlS” lij it 

3y aJjUJ' jU— S/I jP JiJ jt Xfj jU— b *1 ^idJ AJ^if j' AO»Jj*a aJU 



^O/W j 

Jljjl 1 |a ~a>-J '4i-j %*l*J Jif (_yfr* Ms*4' y*'jNl !•*' ‘ 4"^' (JljjN| 
jj- Jljjl ^ Us* J^' tSy^ i/* 1 ij** 44*4' y* _/*'j^' H? ‘ ^yry 
J* J*P oli 6j~- j J*UsM cSyw I a)j 4—< U~k~ _r~s% N jl Myf-^ 

^JlP L y*£ » a' _ r iJI yljl jl £*J' y' jN *~ij C-Nt^l i*j O' i>-^j 5JU i}jj 

jU_.Nl j i_._j— ol jju IjJ -I*- t£Jy 8 U-* *~~£* J » Iji OjJ_j 

. *1^1 £-J' yljt Jn jjljJl Sil^i o'yd' ala Jp i_J^y 

,y i_HJaJl_j Jo j*J' jU_4 c£ jyiJ' y. |*1p J-41 oli 3j~ J' S — 'iaaj 
i*-f* (jl U*i' Jj-Jl ala oUU jaj i iSy-\ « 4 =r j* t \.o-.ic 
IjljjJl y JJ^p *x-J ^jip aUa~.j a' jl ft 1*^ OlT «■'>— ‘ jjj^ix.-ll y'jt Ill 
li. — . UjUJ ca^l liljjN' lu <_}*■ o jjiii -hU yyo ‘ J^-J' 
y*jj i ijj * Jl ^ U-L* jU_Nl ala £~oj 01 i y*J- ( limited price orders ) 
li j_ Ifl J j~J' C_i V>_jl il — * Ikjji y'j^ OUcJlj jU_.Nl* iijjiil iij*ll 

. ( '> <>p olj 

Fragmented ) JUajNl JJl — j }fi N ,y" ti'y-Nl O' -t«? dli ,y J*~*d\ Jo-j 

i__Uil iilSll'j ap JIj | _y«J' (jjj iJUtfjVl U-> i j ( markets 

^ iilflt y'jN' is*^ Zy*°i o' ^J A Olj» yoJ Jji i J-jJI 'la yuS 

. y-'J J~~ai cjj j J*- j\ lyt jj-Jl ad* 

s ( Market’s Breadth ) tjyul\ £_Lul 

y _jl 5 _ / ~S* a' y*'j' U1 O yy 'aj ^l— iVt ii j — " i J*-oy 

^jilj jln_.Nl olj-iJI j' jii^' ,_yj Oa'j iij~l |*^«> a'j Ui” _j i 5aj^>v* 
jili' j. ^_.i-.Jil aop alj U4_j t a' j-iJ'j y'j' 5a\p 

^jlp NJa illi OIT Uji ^yJ' jl-' ^ oljjid' ^p oUji«il 

. azjZjA*** al-ii'j t3y~ " £l“jl 

U+laLjN ilwJI aL4' y o^j ii>— " j-p 0w 4 y~p y* cs^i 

( \ ) A block is defined as one Transaction involving ( 10,000 ) or more shares of stock (Jack 
Clark fran cis, management of investment m Grow Hill. P. 105. 



Ujjsj ym jijjSh ji^i ■ - — — ■ "wlw 

. j' t«^J I— ..~ij l-ta-lj ULi> l—J U^Jl Vj c 

Depth and breadth ) <3 _j — 51 j^c- jb»l ^ b* 

i3of jl jj+a g J ^Ul J j-d-l j!^>- Cj* J° '- > y~~ s ( of a market 

, 3JU.I 5-t>- _ji j*Jr 0 • j* t$J y“ s-haJ j«-* (3j-< >_~Ua!l jU-o'V 


an .r j (j} J.nll a 111,1 1 (jpeJ.ua cpt qLij 

( Market Depth and Breadth ) 


( * ) 

Broad and 
deep 
«*-b 3j~» 

<y* 

(T') 

Broad but 
shallow 

**-L > «j>- 

<LUw> 

( 1 ) 

Thin but 
deep 

Oli tfr^J j 

<y* 

( ' ) 

Thin and 
shallow 

lLp> Jj~. 

Bid Prices 

L-Jia yuu ^jlpl 

c^* *lr* 

T 

- 

\ . • 

\ • • 

(*■ 

»•■ 

••• ■ 

Y • • 

Y • • 

<•*■ " 

v. . 

— 

r- . 

— 

j*-^- 1 K 

• 

— 

r. • 

— 

r ‘ v 

\o. . 

— 

r . . 

— 

r* - ” 


; JjLJI Jj-U-1 JaJ' 

( 0 ■ ) )*} ( bid ) tl y“ p-u ^yle-b Jit* 01 i' — ^ 

• 4*0^' cy <£'' tj 

( Y c > ) udj-Ji i^ 4 </' ^ ■ ’ ) Cr </ - r * i s ~ ^ S-*J '^1 - Y 

( \ ) Although market depth and breath are closely related in practice they are not identical 
concepts. (Kennth Garbade op. ciL p. 421). 

. jjU» y t ( Securities markets ) ^y ^ - A Jj-tJ-l U* ( T ) 




iv/n 


»i> 01 dJJi 0U 4 iiLJl iilil ^ OU*i 5-U - J ( r . . j 

. S-b-yj ( it ) J-—J ohu^l 

( 0 ' ' ) (Jsri £_*£ 0l» ilUj — y 

‘ f Ji* Ul*>— ' ' i>* </5 ij (tJf ( ° • ) 0 W^ y—* «Ji>.j 

. ( Broad Markets 1 

yyy ^ ( Shallow Markets ) ( V i ^ Oi* j— J' ij ~ i 

. SOs-^iJ p*- ( t <\ ) ja y_j oUi, 
ja\j\ ilL* 0 /3 ( Deep Markets ) j-^Jl oli y Lj-j - o 

. (it) frl j-iJl oLlJaJ iy-L*ail jU-»VI l$«i jx 

jU-vh LaOjiJ l j^4 5 oli OU ia/jVl ijl — t 

y si -LiJ *j t^iJl y~Jlj £j-il Oy 0l» 1-i* £-*j t lyla 
. y-*^ i5y< y 

( 1 Jy ) ( Deep and Broad ) S-SjO^I jj- jl 3*~J1 j j^*JI oli J _j— Jl - Y 
( ° • ) *iy» i-*ii» y~j s-t»-_j ( o . . ) oi — Li ^“y~ M * Jo**! y> 

(*■*- ( i«*U»l ®0»-j ( Y”\ • • ) H£"j S.l?-_jU fj? 

. 

( Thin and Shallow ) U*0» <J Jwm cjillj ( \ ) j*ij <j _j—Jl - A 

. tily-Vl jm 

0~*~ 3 3 **1 \Su Jr *j/j « a-v« a^ » ( Y ) |*5 j iJyJ' ~ t 

5^5®“*^' C*U*-_jJl 0/3 01 aJajj-i t OU~l.l y eJ^-j ( \ Y < • ) 

. iJ^-jii j*j(- (it) j*—* i ad*-j ( r • • ) 

3j jl2x ( 1” ) (**j ( Y ) j*Sj *j jli? — \ • 

01 !*_« y 01 0w ^l^w 5 ijwlj j j oli d&J 

^*^♦1 L*Js» ( Y ) Jj'l/l ii_j-Jl j—? «A»-_} ( \ Y < • ) £«i 

,>• J- 1 *' y 1 -* ( Y ) (»ij 3j~J 1 soj-j ( ^ . . . ) -kii ^ ^ 

■ ( 'f ) fj 



Ujjjj ym jijjVi jij-i - ■\ Ah y 

fi joii ij~* ois ix~> i .. ? j~i*»i Oi»j — t/' uy~j isu 
ji\ ^J\ j > iji js- jtiji yS fi oi uJJa ^ AiU-Vb ••• ' c ^ i> 

. 1*00 ^Sj 

: U-a 

: oli lj)l j^l J* ilj-.Sll J-iit 0) - 1 

( Broad and deep markets ) . 

I ILLOaJl jl j— •'ill ^ jl j—Vl lj~>l Olj — T 

( Thin and shallow markets ) . 

. !j>- 1 j UO l— 0 ouaj J1 j^p- Olj — T 

Ojj <u~> j j~* j t iA>w» OllS" 0]j i*—l j j j— ox *i V *jl — 1 

. jo la Oils' 

-. ( Resiliency of a market ) Aj 
ol IjJal J j~Jl _^ljNl Oa»-tl j3 L-i ( resilient ) llj* Jj— J' j~*± 

. tS _ r iJlj ^Jl ^Ij^ ( Temporary unbalance ) j*-5la _^Lp J0U>-' ^ *£UII jl*-»Vl 

i j j — 11 Aljy* (Jr-—* -l»y- jl*-<^' ^1 jfcl 

Aj^aNI ^JU lyl Jju ap j-Ji a*-j (_j 1 p ji j~ s—ll Ox ol*_ji*il jLiail Ols dli-tS” j 
. jj-JI iljy ,J* J»Ia»JJ 

jll g^all fl A>v— <U tS ^>-lj jj~< Ox ‘-^^>■*^1 **"jl UljliJ -ti US' 1 jjj 
^ - ■»•« s jlill oJa L^i i_SjL~iJ (.5 jj^l UO OU 4 j j— > ll *lal l** Jjl^ 

^jlp ojJuail 1 jj_ r «JS~J.I t 5 -tl OlT UJS' iljy* jiS"! jl jl y^'' 3j— II 

U1S" j 4 A-Aia T 11 Uij Iflp JAcJlj !**• vjW'j jl^-Sll ^ ‘-V**" 

. OIaISj jS\ Jj— Jl OjIS" o'S'U*aj'i/l ap j-* Oalj 
Jj j c 3V&\ |3 j— S' jUOoMlj Jij-^ll cl-^U- -tiP (3lj-“Vl ^ylc-'j 

Owil-^'^l JiP iL»l^Jl li* t 5 -t-Ail 01 c_— »LLI {j* Oj^i 

. Jj j— illj jLioMl cUJp -tip aL«IS3i jj— Jl 



i V> \ ■ -— VUiVi ^ji ^ 

: ( Perfect Market ) aUI&Ji 

s' j-lJ'j AcJ' _^ai^ ^jA Ol£” 'jj Si»lT l$Jlj Jj-Jl , ».,,, 

L*_j 0_j«jLil 4-Jojkj Ic j»Ip 1 *“ J 'Iaa-aII JJom ^j f 

-L^J illjJj c^_j~il sU»«jl SilS” J Xp-'j y>— iJU* Oj£j Uc-p-j t tlljjlill j 1 ^ 

. 0) 0J1& y ojJ-Udi 

O^j SJlll ijijjVl yd-Ol o'^-pVl Ctt P-oJi lx* J 4-0JI 

■ i y^y 1 '' i j* o^Li* j* uir 

1 jl <1*15" U j'r^ iJlil J O' ^ l£j± 

^ . L . :— 1 ^1 JOail { — > j KJ - ( - J ' 0*UjMl £s*-=r- j-*-~—“* JS" i^Ua— «L OlS” U 

O' ^>-Vl JgW;l' t5ji IpX . 1 ( s' JtJ'j O^LfcP l$J J>ft^ ti)I 

; o-X&j c iJlii Jj- *lxl^Jl 4j_y— *^ a-v^ ^U^il ^^>- 

ili*i* iXlil cJ _ji»- jUi! (Jjli* iJl^J tj V ^ jl l ji*''-J' (J'*^' — ^ 

• Xr^ 1 Jl 0*"%" O* ~ J*^' j 

Jpw* iJlil cjljjNl _Jolpv* I -iS” j « i . ; l . a.T. - 1 ' -upUM oU _yi*i' C)j& 01 — Y 

■ ( ri 8 1^ ) • ( V1 - 1, ) * iLaJ ^' & 'Ar*' • J**M ^ •» O) 

«O^Jl tfjl ^ L— 1 Jp scti^Jl Jui Jp *}y*-4 *P*stlj wA^H 

Do his ) l >-»- '‘-~*H\ |»JrO.I ^ ( Efficient ) <OS" tJ ji ( Efficiency ) 

U* : JU* I itj-ttj JJUsJi Lfj x^Lj c jt\ lii ^ ^yJl SADI ^ ifU^Jl iJS" Oti ( work well 
^ JO ^ : j!j*i> Ol ^b5" i ^oJI ja J « ( u£Jl : JUjy t i'jll »-4J 

, Jx* Vj 4 _„li; M i/I [i ■■y*A-'t j i M 
^i| SjLi^O ocLiSsj] AOS' ^ojO— j -Oa;|Sl j ttjO 1 ^ t j»xJL»p lit^zr 0 jO . O t : 

AJ^Jult uUJI jl J^LI ^.LiJ AL>/'tsivi!jIil «UJI Jl J.UI ji iJVl vci ^Jjl Juii! J — Ji i-i 
AjUOJ **rj V «;li OJaJj 1 ^-liO *_; c ( Economic Business & Finance ) -4^-1 $ J\ 
■ kjM-y «11> ij *'-4^1 0“>- 1 i=0*S **fJl jJa^l' XP JAOI iilJI ca 

jl — i ^t- -jl ly ? frUTl t^j'u J1 kJuoj 0 1 1 frUS*! Ov frets' “OS' X-iiS" lily 

j t.. — jjl Oi N^l A^Ix O .oi jy>^ OtS" 1 V— h ali j^l '-r'j*^ 

1 4>jXJI _ r aP -W U J] Uu- £jljJ' y»U| ( y> ) •-“j_^ ui Jl jlii (/ jJly ( i-j-Jl *il)' f**A 
, AJJJI ^wj V J 1 - Oi. * ^i Ja - p i'i J jjaJl aalp^ Up 5^P3 Uaj 



U jjij *Jli' tjl IjjVl ijl y 1 1 V./U 

. c3^*>*Jl 3 ^•vUUill 3^-b* ^JaIjcJI 

j\j^J ^ Jjtlsil Oi*J\Jl jt jtyZ il ^ ^ (,$1 £~“j; O^So Vl - f 

. Jjl-dl SJlit JljjVl 

ii-S>- f liiJi lij 5 ja-0 plj^-l iJlil ijljjVl iJjaC Ol^»*J — £ 

. i5_j-~ ■!! Cj\jj*a /ja -Uu - >- j~*3j i 3 olliil oli ijl jjVl j-iiea 

4£^il*Ji ^ A^iil ^ii ^ip i^jlJI^j 4jI 2_y?j ^-1p ^ ^jiall O'* O^J 

^! N ^1 JjJ Jk«i yjVl Jj-Jl ^ Jj-U-' jU*»)/l ij* j\ 

I L$j j-jj oj^*a 1I pL*-jt ^ *wjliJ' (31 ^~*^>- 01 liAJi t ^o! ^Jl ^ 

Commissions or ) _>' oV 5 — !l ij ( imperfect tions ) 

—^y yjP y& L*^" t pi ^ jJIj £e?^ ^Ip ( fees 

• 3 j.>. <gl l 3JU.I J \ jjVl l _ s lp ( Floating costs ) 

*ii» ^UJL fl iUlS" Jj-Jl cJlS" pl^» <ot jUiw.^/1 pLIp liJJJJj 
. (,) SpUf£Jl oli (jl^^l tjl ( Efficient Markets ) — "‘ ^ ^c 

-. ( Efficient Markets ) StU^aJl Cil j 

3ijla>l Oljl Ji 1 SilT, oUjLil SIS' l*kU j, ^ ^!l JI^All oJ±r ^ 

I5ljf t^pUijl 0 ^Svj c Ua y*) 1S_j»u p 1 , 5 ! Jjlil jl«_«l ^jIp 

j_j3 <JJ L» jjUxT jl oljl jii\ a-L^J 3 y~i' ,j3ij j_ji iJJjj i iilij £lj=r ULic- l$o»Ua*i!j 

. <T) Ujj-U<» 

^L*-pl Lwla 0 01 i3^y ^1 SaLiS*" 3jU-^< 01 t— ^L^Jl ^ aw iSjdj 

; ^ asli^Jl e-L» ^Li J jzi\*A iJL* Olj ( cj 

( \ ) ( Efficient Markets mean that quick penalities and rewards in the form of share prices 
changes resulting from managerial decisions in a firm once the information flows into the 
market • Archer choate - Financial Management op. cit. P. 1 10. 

c ( At ) y-±> i eUJl jUl . oUyJI aUl 1 OSjkaj jUi-Vl ijX , jU .a (f) 

• ( TV. s ) 

J ila-Ul OJUi-l Jij 1 <aji\ ^ l+ai C-lajhil i— >i S_)Ai i JUI .a (T) 

. ( Eugene F.Fama Efficient Capital Markets. The Journal of ) j ' jail «i» 
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. ( Transactin Efficiency ) «-UU)l ssUS^I - \ 

. ( Operational Efficiency ) SeUxll - y 

. ( Structural Efficiency ) SsUSOl - if 

,j\j 5£>UJl_j c slla~.jJI <A.N yS’ ^Aj JjLsil (J**®— * AjljLsil SsliS^l Uf 

C-niJj! jAa j\ Uj£i ‘ U~^p o**P l _jcJl&Jl oAaj « t US3| 

‘ 1 i3_j— ii 2JiUJl SsUSsJI 

The Bid ask ) si jiil y»~>j £j«JI j*— iSy^^ti -La*-* 2-Li-tJl SsU^II Ulj 
ixi i-3 yill SjIjjj «LLi*icJl SsU^JI ^Jaj&czi { L-S>s u.^-u. LaJ SNaJIj ( spread 
. L-f^o ijjiil ^-aJ yj slyJlj ^Jl yu- 

•- A jl^-ijgl l Oslfl^Jt 

V vjd*UJ.I jl ( Participants ) jy-j' ujS” jAp L$j A~aij 
^ jU~.Nl ^Js- _^Ul j«_.jj Uj^ N j»a^Ap jlj Li^i ( Transactors ) 

i-iUll oij— j (j _j~. i_-lJaJlj l jA j«Jl j* jJpUj ^jIp >iXla C)1S" ( J y-Jl 

. Jiy-iJ esU^JI Coljj i si j-iJ lj £p-JI ,j* j* J-a»I ^ 

j*— i Aa» C oJa-Ij i^-jJ SsU^lL i_4Ai <Jly~"Nt (Jl dJJi (A^-J 
i-*y«j L_» oL — *7 LS J*\ yi\ ,_yLp SsU£)l oU-ji jLiu-Nl sUie 

. ( Forms of Efficient Market Hypothesis ) j 
: ( Weak form efficiency ) «sli£JI IL»J p — \ 
j S ~m tjj-JI ajs J- ^ SAfUJl jU~.Nl ihli ^/-IjiNl IajJ Uijj 

. I^JaLj 1 »-=>>-_} SjJllI AijjU i«A»li! jU_Nl l j& *si j** U 

: ( Semi Strong form ) »sU£)l iU~yu Jlj~.l - t 
iS” j-iJI -cUil oliUJl iil5” osU^j jU~>Nl <1)1* ^1 yaNl Ia^J Uijj 

‘ Ui^l ^IjjNl I 0>a 1— 11 (yU jjZ jl ^Jl ^ijNl Ji* *~«ll 
yjUJlj oUljil I^-.^-atT ^\j t jU~.Nl ^ 5 jJjil ijyAcil oUUl ^ dUi J*3 

. v-Lall SJlil 



ujjfj an JijjVi 31 jJ ■ VT/> > 

The adjustment ) j jUi— •‘Vl *U1 p .Jcp aJU-I « ua ^ jU— Ol y*> <-£ yuj 
of stock prices to new information ) . 

: ( Strong form efficiency ) a*U£JI 3 JIp jlj—l - f 

ol * lo s* V 5JU.I SJU-I 01 ^Jo\ \J^i\ IJu» I j 

Ifly ( Publicly announced information ) ji i>-kU 5 jj-ioil oliLJIj 
JaUit jlS” lil osU^II aJU Jl j?*jj i J* i^jix-* OjS^i 01 l* JS* 
5 Sj^Ip a— «J aJJ lilOi* 5 Je\&\ ^ ^li-l ^ £*js!>1 

d '4*—y CS-^J ‘ aLh—U Cj* (J^'j 

(_S j>-\ -L— J_j i l£JU ji l|j iS” ^iJI jl— p-J aJp _ti tS jJ'j « SJlil i«il ^Jl 

oUil -u-jli c5-jJI iLiJI Xs-y vJd^J SgiUiVl Jsc 

aJIp Aa-jJ j~ju (jj— Jl Oli j>-f i i^JJ i»l»Jl Aj.sU<23*hh i— 

. ^ ILjljJI '{•:»■» j& jju SJl* iijj A*V aJj— J l iu-iil C-Jl S” !i[ aeli^JI 
( Actual value ) ijiiJ-l a— _ iJ Sial y ( intrinsic value ) (*-«— U V'-U' 
aa>1 y L*uu»- ■ ~ - -_1 j ( Book value ) Xj ys -Jl X* ~ aJJ U-l y XdLJL^~\ a-— ail O— Oj 
OlT L. lili ( Market price ) li*' i_y*— i J- jl ( Market value ) iu-iiJ iiJU^* jl 
Ol* 1-^ A^J jl Sjjl£ jlw— U A-Jlll JljjVl qjSfi- jlj—Vl -1>J ^ ^J*l*lJI 

y (_$-*£ dJJi 01 Vj & Sfrli^Jl l jA i-J'p 4^-^Jj Ij (3 _j— Jl 3-i* 01 tiiJi 

J ^ jXi 1 )) SjjUail jf a_^-luJJ “Wa iJlua dj£j ^J *Jl iS 'y*-\ 

i^'j c C— -aJlj i>a«— Jl oli Jlj—Vl l^Jp f yu ^Jlj ( Speculation ) 

01 dXi ( OVl I^j ,^1 bJa jlj^<*5ll ai^J ^-«ol l* 10 *j1 Ja_s"; 

c «-a-a^' 1 Aa ^il ^1 <3 ~j Let auaa aJU aSjj t! j** ^ < y (_^-iJl ^——11 

: LjNI ^UjUIj obUl Jp ^-...11 cJy_, dJJi 


( 1 ) Often the market for a stock behaves contrary to Finance. May 70. 

What the fundamental economic conditions suggest. The economy position of a company 
and the national economy might be strong and yet the stock market might drop in price. The 
market as a whole acts independently of the realities of the business and economic world 
refferd to as fundemantals. 



vr/ u - 

. ( Required Rate of Return ) ~»W- ^ *JLi£ l_j oJUll - ^ 

» ( Risk free rate of Return ) ® IjWsM ^U-l jiUll - J 

• t Uj£L| 

. ( Risk Premium ) 5 3 
. ( The Dividend ) aJL* a^ ^Ljj r jjll uJUJl - y 
ft viA-'i ft A jO® lli y* J suh^a — y 

Average rate of growth . 

‘ Oj^-ip <y> f^Jl Jljjl iJ-X^-y l£y~h\ 01 

iTj^U 5j-uil o^tUil 01 j t ( '/A ) Jflail JULI oJUJl <_j olj 

«u*-J Xa~*y* Olj ft Aj.aL.aT4l a + aJL* a g # ^ 'y/y ^ 

id* AajjjZj aS*" ^- iJl 0_»u 4_f All -dL*Jl Olj 4 ( /. P ^ ^^jL| j'-- X \ 

— d (( A«Ay*J-l J AJIJU! Jj Aj^i 4 ^ , • \ > jh 

: *-jNl iJjudl ^1-kiw-L 


( i_-J + Y ) J^yll Jb‘UM 
_j^Jl A*— j — *iJL£ 4 _j jJUJl 


( Po ) *Jj — Jl A^_ill 


,♦*- ^ A, \ A = 


- »,n 

a^-aII Cf ^?s /** ( f.W ) ■Xj.} S-5j»JI a»-a)I 01 aa-IaiII Si^Uil 

t lAAlj vflll ^il^j j j . ^arU j£- Aji 1 *-->»< (Jl l^iajl i ^ Ail *i/l 4 aJLaA-I 

4 4_-Lkllj ^Ja j&\ iJtjJai Ip yjz>- ikA- ^ (31 Vl eiia jJcj jU-.Vl 0^ 

Ia Ijilj 4 ^^il—vil O'jO^J l_3^Axpfll LoLflA AA-A>- ^jp ^LjaJ 

. ^ 5 S^-ji ji-Xij jl Xj±£ tjj*- 


. JjJl oUUfV (^JUi-1 ^ V ^ 


di 



‘ij, jjij aJlil - V £ / ) ^ 

: iuJUl (Jljjsft (3 l>url (3 f j o 

^ SJlil iJljj'yi jl*~»i Jo^Aj 3jx*a j-“ y LtStj JjL~cil jjij 
LjLaaVl i_»j^Ja)l js~ fXP cS^-V *JaJ- J< S j* 1 -* fji Or* *e^'_J 
t iJlil ijljj'j/l i5'_j~*l ol5 " yii iJlil 

UaJ l$J -a£ N ^yJlj ( Fluctuations ) oUiJ' ^ f ^ 

^ s.»j-lM _j' <juiia £j\jjZ lf\ ^L.1 Jlc- - i£«ip — ■ 

01 Ljjli y tjl^Vl s-Aa ^4 Jsj-dJ'j 5_ y **aJl OW^ <0l» - i_~Uii'j yyh 

. iJLi- AjUfl y vi-»*~ j d~»*JI i»Lw U*-j_^a* JlJ— Jl yj 

( Rationality ) XijJb l^ta' ,j * — £ V Ji l^p ^ Ulll t$L>J^' ^1 

liilp J^-Jl 0' C-jllll yj J* i Xf If-Lp i-jjl*^l ±>jyi\ Jp liLS 

jl liiii i ^ *L^Ldl SjjLaa*)/' ijjjjaii ljjU> l^L~» kLU~J U 

^ (J ^_Jl j i 5y jiS"' iOUJ <^iUa»Vl ^0»jj'_j l?_ji 0_y$-j Ji *Li«uli ^li' jf _^l 

i U j» .. a (O^j Ji sLiifcil Jill jS” jil 0l* viJJi ^ ls^J ‘ lsL?-/* a ^' j '■** 

Jp ‘ £• *&j~*>* tj Jj— "j ‘ l**~* £fJJ 

•uj U-. «X j 0_j^i -A* (3_j— Jl 0j ! C&D"^ (_jb$Jl (_/»*; Jjl-~Jl 1-X* 

iJ _j_Jl j ( Fundamentals ) -tpl_jii'j ja^ N jU-Vl 

c ajb^' i jT _^' *>0L-J ( J_j-pVl ^IX»«l-«l ^ SfrUSO'j 

jS^c brlj jp|_jajL jLcj U c. ...1 j_j*— aJl »l 0 M 5 il 

. <uloJI i;>-Ull ^ <3>~J1 

dJJj yj l iJ>*-> i^ 4 ( _ s i>- x>' y Ixa Jjj 

iai y y ijji> C)j£j l* ''jz& lij-J' I j'<. ” .»*yi 1 JJa»5j aaUil 

"Investors or traders should not become blinded to the economic realities of the trend of the = 
stock market" . 

(Investments - Fredick Amlig p 526). 

( ' ) The fundmental factors may be weak and yet the market structure may be holding up 
with unexpected strength even against bad current news (Charles Amos Dice stock market. 
Op cit p. 259). 
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alij* ON ( l-i-» Jp y*Vlj i ^ Si— jl^-l a_jjj £* 

yiil Jj-J>Nlj #)J' Jw»l JiC ,J1j 55" JJ.I tilil Ulf «^J| 

i SjjiJI a-i* Jp lij»- Ji£_j aJIII JljjVl ijlj— ' J ( Sj~*j £lj ^jj 
. <-— » ■* J}Ui— I jAj 1 gjyi ^ a! t 151c iLb-~« aIU-| jJb ^ 

AjuJl a^UI ^ <3_j— ~M SJ Jj ^ S- J^UiwVl <-jI^JI j* ,3 jjii\ l-L» jj^tj 

0! ( Technical position of the market ) SAUJl Jl J a; j,.. , ^ 

J^ jl A-liJI Aj>-UI ^ AA;*-> t aJj^jVI 5-»-Ul Aj_j» »ti , tj l| 

. A-iiJl AO-UI {j* *iji 1 Sj_j-pVl S-^-LJI ^ ib>u j> dJJj ^ 

J1 Oyvrjj *~aJ' aj»-U 1 O' jj-JI 5_J» JJ LSiJJ Jl uU^I o* 1*1 

: 0b*~jj 0j?~* 

</l ( Short sale ) aJj— U- i j _j_JI Jp £jJ\ Ai«-A : Jj*^l i .1 1 
A -A* J O^pb iJ^AO J1 k--lfl ' . ~ l S .fft jjl ^JuXj j 1 l-3 ytjj Jp ^ .11 

J O^Ull o* ( '/.VO ) Jl ( y.Vt ) Ox L. J jSiyH 

0 ~ J ^ loj *_» ^-i^il jp ^jjl 0 _j£>_) £ ^ l-j j P i5 J— II 

t j a*—jj jl l$£lr V apLII tiljj*^' vSj'IS* loj jst*^ _} exp 

LjAp JiU: jJI JljjVl aL>LJI v_JlC xA ^ Jo Jb J > Jp ^jUIj 
_^*AI ,o»U^«jl Sjt>- t jU-w’l/l Jab*£ O' Jaf ^ylp AjjU^- ^ c~.~lj 

. lfA>-U» Jl 1^-^aJJ Lj^J Aj Jw. ^yll! tiljj^l aJU-I oAa J <_AjUall 

( over - sold ) a -A ll Ajs-UI ja J ^_Jl 01 JlLi jl jj'j I a It. Je I ^al _,a«o lij W 
^y-llj Aa _yill Jj-Jl J OLi jUll (_5 Jj*-'V ljy£> wjb^Jl s^Jt UJ1 ^jaj Jjj 

aj_^» Oi^ll Ob J j»— yj t l|» Jl lSJ^j jj-Jl Jp £jJl eA» jt j^jai 


( t ) The manager of a western house told the authors that from two thirds to three - fourths 
of his current business was on the short sale of the market. The subsequent action of the 
market proved that his estimate of his own accounts was representative of the market as a 
whole. ( IBid p. 265 ) . 

( T ) Manipulation of the market of a given stock for a rise in price creates a strong position 
market in that stock ( Charles Amos Dice op. rit p. 261 ) . 
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. J^UsJl ^ jy— I' 

^ j*ji ^ oir aUj - ^ jji < \ «\r ) cjit oir c?-M 

'iJ-L* il>lS" 1? j£\ j-iJI «•!» ^-4—1 \j*~i O' ( Bears ) Oiij'Oai' 

j_uwaJ' <— ~ Cr“ '-*^ ‘ •w'~ : 

. j^J <~L~S U JT 'jjSAi O' ( Bulls ) 
( Longs ) ^Js- jv; jLaLI ^ ( Shorts ) ^yb- j^jUail ^yayal 

• O'jJ^' a-lA ■J°''' /''t*. p-*jj-^ 1^*1* ji-i- 1 ' i-U-' jS»- ^U cj'jjV' 

ILj i Zjsrj* b? j£\ jj •* OjJjLiai' O' 

. jjt lj ijS—i O' 0^ ,jj iJ' ls Jp ilOJjUlai' (j .* ^-0 e'j-DJ 

The ) '■^*- i3 _}£" ( Over - sold ) t3_j— J1 OlS” aJU-' aJA ,j 
technical position of the stock was very strong ) . 

C^ji l* i~*A iijj yu- (O^j J*-J' yi oljjLl' : yj'i!' uJ' Ut 

*; i ijjLjai' oU-Uj«- O' i!JJi Js*fli3j : A~il' A^bJl ^ t5y—J' ij 

i -y-U- 0 jjldb Ia-Uj ^ <jSj t Ob’ I cS-t^i (*-4~*' t>* p^* 

yJJji ^ i*i; jU—L JljjVl a UA 4 1 _ri eiU- <ui»j ^-U'j JjLUiLl jUai' 

• ^ <l&jUiall 

: ,Ji '-‘s* C&i 

, J gjls ■ .l^llj ^ijl (_£ jS ( Jp'jaJ (J^>- A-*~ai' O' ” ' 1 

J_i ^.'b _^*JI {jA JjU*3' '< 4 - >^ >tj i_-llal'j ^yJ O' Y 

aj^ii U a ja jv jaj ( irrational ) aAii ( Rational ) 

; ^LkJ'j i=r-y*N'j ebSfl J-*' y»J' a -1 a Sli*' 1 0 jJj-oV' 
L*j'j Llsaj Ja'j<J 1 Oli jy-J' t 

• *=>' 

Jl jU-N' O^ c j J— " j ajjA^i oUid' JS- ^\*A\ f U lil - r 


( t ) Fredrick Amling op cit p 548. 



vv/1 1 = 

• ( ' 5 Cr" *J* j~*~-i tj 

JojA > uy oU^Uil ^ olj-Jdt v->' U1 «^> ,i ol>sH 01 - i 
i] J^>- ^ ^L*-Ip ■dg Lt uJ 1 j£x L* *— ■' 8 1* ^r 1 4-*' ij* W t ■ .ll-l |j 

• tf^JI 

Dl LUb j ki jUi jl Xi jiaJl aIp ^yu ij-ii I ^y-L-Vl ^i»l jSsVlj — o 

. Jl ii ji— - ^.p ^ J1 Olj <~Ju 

Js>\ y l jP 4.La.i — » <c^LLl L^jL?- ^ <j _y— 1 01 ^ Oj~dl ^yyJt^ — *\ 

. <’> j^t\ jji 

J>* JayA\ (^ u*) Wr’i •jLi'/' <h~* iS *ij& dlL*) i uyiill ^Joi jp li* 

: iil_JI 4 j jJaJl 

: ( Fundamentalists Theory ) 

LdJJl a*?!!)! Liij o *LtP } 

. i-i-iJ-l i^-aJL Uita -up ^ U ^ ( Intrinsic Value ) 
( Earning power ) J~i£ ^^Ip « j-U* i-b>o; i-iJj-l - Y 

J_j=- jjAJ JJh — LI y jU_»Vl_j ( Future Earnings ) a,I.. «: — I t ^-L jNl 

. bijjii-l <~>u J1 

4ja>- ^ jLwVl jjiu k-^L-lj ij j«-J1 5 y^UaJi j~~ JU ^y ll US^ iijj 

j--.' jii}\ i ' UnJ I 4_j£" Lf a! :.,/ i 1 -v. r . L« vt-/dl 1 jja y LjJL^P 0^~ j {£ 

JjU% jLw-aVl ^y djbj (^ JJ1 (_^l ^11 y> j£- [£jAi Nt Ljfj -ti* 

The market mechanism that determines ) OljiP _,LwVl U JjO^j J_j— J' 
; ^ LijJI ala ( stock prices 

. laj_j*-j la^j-b ij j—1 ^_yL" 55^5 jl -b N 


( ^ ) Kennth Gabede - securities markets - op. cit. p. 420. 

( f ) Tbc stock market technician assumes that the stock market has a life of its own, 
independent of the fundamental attributes of investment value possessed by individual 
companies that constitute the market, Fredrick Amling op. cit. p. 548. 



VA/U 


4-JlJj 3' y I - 

( The market mechanism can be characterized by three conditions ) . 

. ^ yua Aa&Zjj Sjlii O^^IaII l 01 — \ 

( Financial information is freely available ) . 

y- ^ o tij— !' ^ jiOiUiil _jl U Vl — T 

. SjjliUj y- Lfljt*- jl 

( Secuities prices are not controlled or manipulated ) . 

. Ojl {j» l* j _j—Ji i 01 — V 
( Something approaching a continuous equilibrium prevails ) . 

^y j*JbU-i.l jyA* $ *J AaI^j Ob jIaII y*> JipjJiM 

Jljiy js-Vl ^ ^JL j i_i y [ _ r ia»JI t L$aa 0_jlpliSJ 3 tLiVl o-i^J 

. jLa-Vi oULil ^ y*Jl ^ Lf £*S oU^LaLI «jjb ot VI l+ili ^ 

0U ; j ^ ^aL-IaxU c^lt jl a ^ J a .. ■■ ’ Jjlil <jlj_jVl ^yJas*- fJX- Li 

j-JUU 4-il^Jl ojJilil C,— J iJlil JljjVl ^ ( traders ) OKjlO*i' pia* i * * 4 

Ljj_d ^Jlj oli iLlill LI i IS« y^* j!a~»VI 

Lgjtt Jj-Ji LjOp JaUJ. 1 tiljjVl jUv-t ^ ^tdl SjOillj oUlSLVl 

£JJT l^djlj ( ,/*Vl ) OjilillS" tjliljiil dJJi 

jL-Il j~X vi-^J ^W*-' dJJi J*i; L#Jl ^ |^jJl u^e- ) jW-Vl ^ jjtdl j\ 

. Js jJtJb jIaSj L I jj»j i ( l* ‘jjti 01 Vj i£ y ~ Jl 

iyJ 01 J*} <LajsI_) «U»*il bjy iJl j!5l jAj liJlill Ja^dJl; ,jLo L-i LI 

0_^J i— 3_^-3 bLl£" Laj^ J wi Ojl^jsll (j- 4 u* >- u Oj-J' 

^-J Ojl jJl IAaj ( Continuous equilibrium ) 1' 0 L? * — i 1-* <j 

i Jtv. — ' p-^ ^La^i'Vi tUi j'j* t uva^ 4 ot-pUii *a-uj j* u ( i ) 

Jj U ji . J U-tf*- *jU Jjj j oU^aJI J| oUjJaII «uSfl ^ jS’lyll 

i piUJl pUwl j^llj tJtll ^Ju-^aJi y Ia^UsJj eWVl od* jjij c jZ- 

ia-Lu 0 !_y jiddlp jjil tCaLi^tpJj tjlil jil L» y-Uj — -2' oL^Mj 

j oi I*' t j pjiJl oUpUii iiUjj t'uiT #d* yz y ( Lag ) iw 1 o>^b— OJ 

. y Jlj U _^Vl id^i *4 jk~0 



y VM= 

slJl dj_^UaJ Li£» l^-*7 *dV ! ( Static equilibrium ) ISS'L, Ijjiy 

■^pU; -b-U»- jl — • ^ 5-5 Jl (*— ail SJUl jl 3/UJI o jJt 

Paul ) 8 Oj — L*L- Jjj d JjL II^Jj i Ojj-w— 1' Lfiibj ^J| oU^Uil ^ 
II* Oj » : 0 jl>J 1 j£, (/Hi j 5jJW ^ j5U-l ( Samuelson 

iL~>u l« kiijlaj ISIj^Pj l iyj. iij^ll UJj y~» <-^I;Ii Ujjp OjljJl 

ip_ r JI _jA SfUT c£-U j^>ij /Ulj c ^ O U «Ill tffjL-s 

o _^j »f,u53i (j-'is” (3 _j— iij c yui <u *-5il j>*j 2/^-Jl 2 ^— aII a>cj ^}| 

t { V'-^' *u-<JI (/jL-j JJU- ^ dj£j 2-ij-JI »~i]l d)l i j ■»•--.♦ liljljj i!U- 

. t olijMl 

i3_j-Jl ^JlS” i-rij i»jl> li OlT jlj ( Disequilibrium ) J^spI i*j U Ity 
Uj c 2/1111 i*? ill jU— Vl SfrLi^ll iUlS* Jj-Jl ^ Jil ^ 

j^—Jl 0t» jjl_/ SJU- ^ c— J 2-1U.I Jl jjVl Jl cjIT 

• cr^' Js^' >J* (/jLaril jriji (j* fOil! 

( Securities market are not in continuous equilibrium. However, .The 
market mechanism described above is an economic model against which the 
model that appears to underlie technical analysis ) . 

4-*J l,~I^I_) Oi~ill ijdl^l (jy olit^>-V I |»^jJl Jpj 

i^jUJI j«-J-«Sfl Jj-V i/IUI i»«iJI iia< 01 JjAO^J.1 ^ <0l ^*j ( !>Ui iwli 
k* Cr “- * i *8^1 t31 jjbO i/lJJI g\ J>^j.\ ^jLJ _ r ^I_ll jjjJ J. jisj ■ ■— ; 

. jlA-«b (jliJl i/IUI j^ill jj-liJ ilU* l _ r Jii 

( There is no generally accepted and observable intrinsic value estimate to 
compare with the stocks market price ) . 

: JJI^tp AM Jaj V _)Ia->I 01 0 i 0 j-iill 0 yi^lj 

( Technical analysts claim that stock prices do not fluctuate in this random 
manner ) . 


( \ ) Jack Clark Francis, Managcmat of Investment P. 64 - 910. Second ed. Me. draw - Hill 
International Editions. 



Ujjjj all JIjjVi ~~ A • / ' ' 

U_.LT 01 U (jr- Jj _j 4 O'—iJlj 0*^' Os iO* OWJ 

. ajLil »Jjk ^ jl j^sll U~ij Lc pi#. J& j 0^' H*3 

( Actual value ) a-a-aa- Oi liSla .iSLa 01 f-Xi" L»-> L_fil -J LS* 'i]j 

J* jlj-Vl ^ jU-Vl ST_^- oi) t SJlil ( Intrinsic Value ) j’ 
oij 4 I^ju* yid; l. Ijilj j li> j ISjiw’ «->-» £• jj-t; L$JsliS' brjj 
Jojj-iJl Jp LOUS ( rationality ) -Li_^L l^Jbl ^ •*— i V -t> <_/ Oj — 1 ' 

iJlil Ijjli* \£i— . liJl— J U bJlp t_}_j~Jli ‘ -tip Lf-lp I— 

O' 0*^1 v'W- a* J~*i 1 c OjLii-iJ 

idjj* -UP 8>fcW oLLNl ufj ; 2~il' JL-tJI ^ Jj-JI / y >CJ ^All 
jJU- J\ ob>Jl jU.1 X*> O' Nl c Uli I^JUpI ^ M 

luS^j 0 S 5 O*N 4 >* JS^" Jj— i' ST _^- 'j— ~ij f-tii jU-.Nl oUl^l 

: ( Random walk Theory ) (,) jUil 

iji-ikl A.« 0 » 1 ' JpliT i]y~ 1 l£j*j aJ* 

!_i-l £j} WJJ1 U-i!l J y- I jSij-Lp }~—* ij jU-.Nl ' - .■!»' j_j-aj j 4 Vj-J' A--ai'j 

. JiJ jaj ^jIp! j* ( Reflecting Barriers ) a-S'UJI if **\j. ,j 

«i U (jj — !' oUf JjOj jl l _ y Lpi - 0 - jU-.Sfl jjL^ Ojj J_)4 

fjlp J-- Ai-A ^ yljVl jios 4i-o- i c3_j— Jl ^s 5 ' Ioa 

^LUoTj t ( f^Y ^ ) j1— S’ a^j' kOo?- UT Ailiil ^ A-^ Jir- ^ 

. ( f 1 ^AV ) <j iAhJI ^si' jW^' ‘-’'-‘a*-' 


iuONl 4 j>U* ja iJlil Jl _,jVl Jj— J j l-U -Nl 4 ,jiAll ^-d' >-•— * .a ( t ) 

. i^uiVi jj>M) oui *>vi 4 UyJi JjoJi u-U- i.u 
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^*“ - 



■ 


S^\vi 




I J 

jA SJU.1 ^ oU-bJUlj CjLUJ! viXlJ i j* Ol* *i e-L$J Utijj 

,jJ j£-\ c£iji l*2«f ( U 4jJli v-jW {j* J-A j31j j*— ^ V c£.UI il _ji_J| 

i^~i!l \j~£ ^«-Ji OjJ J j£- iilLv 3— S”l*JI _j (jlj 

4J ^ ^2*M t-^jA A*J ( j3? yu 4 4JIII 4 *AjjLM 

*Js-3p ^v«l^ ^Ip l) * w? LIS' ftl Ufb 

• *L r^'j £«*' j*- < 0* *3>5l Jit ^lijVl 
jL-ll jii) ^ tSiUaaV! - 0_j-sL*l— jj — £-- y J»j 

EfTicient ) scJ^l <— ~ UJl y> *j J ah IA _j^a* )l 

ijjLaaV' i^-aJl 01 o _j_J_>l— 3j j j ^ aa ) 4 n-fr-*^ 1 ' jU^V ( Fluctutation 

jJcui t i-iiu S^J ^ Lc^ jijS” Sj^Jai U.t£ LS” 5 7 a. ~ .~» i^J tl — J ^ 4 — U 

JIjjVi Jj_J «o» s e u£li oii oJJiJj 4 Oir ^iii a^iiNi >* 

4 \yi — • j\ WU ( Static ) U» jt> ( _ r J j ( Dynamic ) J» ^ «g|Ul 

( jIa~*V1 <j 4_ ■ I tf . T j (_£ jjl jA Sjlil tjljJ*!/! ijj— " 01 0*0 

r^A 0 *»» wi- 4 jiUi o^Ji j* ^ijAJi jUi ^ vU si-, Ji^vi f 0) 

■ ^ £ b 
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|> j > ijlil lS'j |J jl tjl yJ* ' 

. l^Jiijj la jj*; ijjLaaVl »-JiJ' £• CjlijV) ^ JjUa^J 

_U*j ^ -bjj Oj-~L*L» <_jUr- ^ 5 -la jl lili ._j~Jj 

^aUaaVl frU Vl (f j *> } Sajla* ^ j£-\ I^j-1»- ILp i_jujajj 

. 5a.tar.Uj 3 _^Jcll 

jij ( C- ^ -llj ol*ji*ll 3L j- ^ j£\ JS* j}-&£. Oj£i 01 jj- rg'U ^ t _ r Jj 

l£* li y^ . T . U i * J-^Jl 4 jL^ jl plo Vj c l£jb y ji ^ g ’.a iiJL-* yjSzi\ j J 

. \U..>.:* IS* jl ^Tl—J' 1 AjIs^I jy^i *■ » -^'l 13 Ij-£^ 

Oj-iJ.! Jj>- ^I j -. l ^Jl jl tiDaj 

,j\~; l* j£j 1 - Itr.. l^-aj 5 ^.wtU jl J-^"l— J' JAttJl (J j^- jy^t 

: «JUI 



( i r ) ,c5j j^D-iJi 
Al4r>Lu i-a-ai J jjj] j^i uc, . jlti~i 






A i/\\ 


t ( r- ) Uli> jjSJI j j — I.<L— l$J OsM l_~Us)l 

lul^aJl ,3_y~Jl jIa— < 1 ^JcJ U lj ^ -- H a^L^is^l A^Jsil ^-a 1 * " 

^♦ju-J. 1 tjLi^^/1 ^Aju ® ^Uait e-ip jL^ l £^4.j t ®0 a Jj^ s j j« a i 

oJtA jfM dJJJJj l AjI'^Op Jij_^3j ( ^yU—Jlj y*-'l ) *— ^Uj' jSr)j>Ai 
LjJL>o| ^ <wsl>- aJU- ( c_* ) ^1^-iJb L$j Uii* ^ydl -LiliJl JiU-l U' t jj_ jS" ^^iaJ 
^1^ <— •■>— j A^Ul aoLaa'l/l >_~Lij L$j ^ ,— tJ 
. ^Uil J^>- £jjjl oLlidl Ji« (j^€ ci—^x; 

( £ ) _) A j~»Uil lillp ^ iJU-yl (3' _^«-*ifi ^yip (^JUl Ja-kJl 

fji Cju ^ydl 3JI^0**Jl oUL&dl 01 *.!■■■ ? ) ^ydl oLOjjJ! ojS" yj L* _jaj 
j—ju jl*-**^ \£ OJ t ^ j^p LiLc ila^ - - < 

• fja!' a* ( I- \ , 0 ) a* .r 5 "' 

OlT OU t o-i-* ^Ji4 iS^jZ ^ydl iJJ-lj ^ylp Oo^ 

ijl ^ylp _-JbJl ijiy ^'1 JaIjJI Oil J_y* l*j t Js yS\ ^’1 Wry kiX’j 

”• Sj*~oi\ J*i y p Jl Lf*y Oil L* >■' lJ ^j ^ 

jjL.j a±j l * j yl*Jl_j aJUI i_i>tvil' ^ ojj.~ M elj's/lj oL«^l*ll 01 iiJ-- 'i 
J>\ A jl 0 (I yr OlpliJ ^ ,j"^^ Aiiluj Uj oU^pl ^ 

. <j jU^wt laJ 

LpL^JI Olpjldl - LjajLl ^yLp — ^LL- J jli j^I 

j£j _)' o'jl ji_j t JUjJI c-lW ic Ji— J.I oljt 

. ^!L»_-ljil ^aail 1 $j j, — a. ol_>_ylad' ^ ^ja^ J 4i_jl^a>-Vl 0 L»jNI oULiJl_j 

» j-fiilj y^Lsi-* t j • ia « j j j£~~- L^-0j»u i y*\jxi\ »ljj 'Sj 

l jLcJlj ya jj}\ ^jo\^i\j (jwirdlj yjJ-\j i 

■ J_j~l' /y l*a^- cs >^' J-*'^ if- "^0" 

( \ ) There is enough evidence historically of the validity of the random walk hypothesis that 
prices arc independent and unpredictable, at least in the short time, however in the long run. 
economic and trend analysis helps to determine the future direction. The predictive function 
of economic - Value analysis lessens the impact of the randan walk hypothesis and makes 
charting only an avocatinal and academic subject in making real investment directions. 
( Fredrick AmJing, op. cit. P. 560 ) . 





Ujjij SJU.1 JljjVl JijJ - ' 

j *T y ^/UaJ 4 J.UJI aJW jljjN' jl>-' ^ a»u>c~AI o'jijl' 

: >-& 

j!>U ^ SJlil JljjNl (i'j-1 y* jl—Vl oUUf'j Sfy 
.. y \^y \f 0^0 yJ'j ( indexes and averages ) oUa_>dtj 

. <jj~Jl ,jSju 1*1 1*» ysi'j Olf^i Jt 

JuS^Vl eJ^il oliNjll ^ ^-9^' s “ s ' i °\A^' #J> (-*’ ^- 5 

^.L.1 ,_jU l*Uj£* jlxsO jf /Ij ( Dow Jones Averages ) yyj^ cAji-y 
ol» csJJl >Nl jAjll Uj 1 apj~~ y* jj-U ^ U J^ /o'* 
sjb f (iJJIj ( Standard & Poor's 500 index ) yy- yi> y? 

OljjVl *U*«s~.Ij <j\ ( Weighted index construction ) u* L '' 1 J* 

. ( Weighted Average ) £*■)■'' ^ '•** jU~.Nl ^-jsi 

^ li y~^ 0j& Of f Jl j' /jM # ^' *"*" u? J*s*) 
yyh\ JyJ isjJ\ X >1 (jk O' ^ L?f £*jy ‘ 

’(Jr*** ^ (y. ^ J*^ 1 p-fr-* 1 ^ aJ^-J' £/*=*— *•*—* i>" 

j-udi (^-.*>0 p-/ /- £)>*-<' '*4}j ‘ r*"' 

J~iL U l^S" _) ^jll Uu* b — £*j /' aA»1^1j i3_j— *JU- 'Jf- u>y^\ ^ 

C y*j*J*'byc*- 3j~b jf*3 J<(S&P index )» 

Ul$J llij Ja~._jlS.l uLo- 01 kiili i iaUa* C — J A!j^ «-** 01 Nj oUa—jAl 
4jt Jl£ aJI yy. Up JUlj cJjllj -t*M j~&' ^.F-i 
j J.U1 p. /I (nJat 0 N JjJij i ijUil ^1/^ Uj^Jl AiuJh pij 

r Nl 5 Jli (ji j J*UJ1 pj /I ^Nl oli OjJjOalh ^ C — J L* fji 

• J-U^l a° j J jUij ts'l epji 

: >^3?- i ,J 

Jjljj jU> Jil UjiS'lj Ol/jll f-t*l ^r* 

£»_J of 1 ? yc_~* jSC. |J dJJjJj i fN^Jl jfl— ^ f'r^' iJ* ^y‘P 4 -^ 

iljjija* ^ b _J»- jli «U* (^^Jl jW^' O* 1 J-0-* ij 



AV/> l = j 

'je- 4 aJjJ .1 5 JlU !1 *&3 l* Cm £*li y^j 

. ( f\^AV ) jty£\ J SAWl ^1 j.soU^i 

t IjLiilj Ic^ji 4J.UI Jjlil ^Ju«^all _^Tb l+ULj jl J[ SiJaiJ' aXt> a—oci £>. 

3 j~±- Jju C-J Jjj Si-^aJ JjVl y> SiJaJ' j' J JA— JIT OS 

. ( Broker ) aUp j* SAW' oU»jjJl J lf~cri 


4 j_» (_g! C L^C-liJ ^ Jaii Jy*lp -t"i SgJJ AiS'j *i JaJ' ‘-7- > "'^’ dir lj]j 

j_^JJ ,jwjl-tJlj Ui^M' i>**r 1 >* f •** dU ( . \ ) 

( W.P. Hamilton ) pj t Ift^-d a J ^dl eUaa^ll Ja * u ^ l^*li jjillj 

• ^ C-! y— Jj_) U«jI jyM 


JTj 4 Aju jl _jj_j>- jb ol -5-tP dl Cm* j'-tJ'j cS-^ Cr*J 

4 *S-y0^A J 3y& £i'J' .r-J' '^~ aj -J* l^U»5 ,J±X l^i* J—3* 

: Jtll w-jll > <~>y o£c iUij 


jjToj ( ( DJIA ) Dow Jones Ind Average ) >>»- j'i P‘y ~ \ 

. oUUvoll j* CCajf- IpUai Jaijj iT^ ( T • ) ^ 
( DowjonesTransportationAverage(DJTA)) JSJ' T 

. kiji- 1 JsyjaiJJ oir^i C— < l^ci 4>* *0* ( f * ) 4>* dj^lJ 


( Dow Jones Utility Average ( DJUA ) ) yyr j' J jPy V 

. ^ sd jlill oir j-iT (jil jil; 3^l>- ST jJ* 3 j£s- (j* dj^sy 

j* OjScy ( Dow Jones composite Average ) ^ yy>r _r*‘y ~ * 
py _^ji t Sil~Jl f^y**** ^ ^ r* ( *'° ) 

li* olT j-iJl j~»jj 1 J^T Jifj ^>U-j s^”_r* 

. (t> VvJr-jj dljjl Si' Jl olid' lx jy l* jl~>-' f ‘ S-dl* «iir_ J- jt-p 


( \ ) Charles Amos Dice & Eiteman op. cit. p. 354. 

( X ) Jbid P. 354. 

( f ) Fredrick Amling. Op. cit. pp. 528 - 530. 

( t ) john o. Clendenin, introduction to investment 3 rd ed 1960. 



iJlil ( 31 y*\ ' 


\A/\ \ 

: ( Dow Jones Theory ) jIj iujlaj 
bbj 'J Ipbtl bjiS'lj ObjJaJI fjil y 1 ( • - «.' jiy jb b Jaj yt- bl 
. -Liill *;>-Lil y (j^-JI i]^LJ U j~Ju y V yi ) 

if C&. u?*^' f 0y dl (j- 1 —' ^ y fr jb bjb ffij 

j\*J IS" j>*j J™!' yA yi Ij^JaJl jjjs y y i u“^ 

aU&l J1 JS& yjl oir >1 J? i^UsiVl oljjjJU >J1 t SJlil li* jjV! 

• J^Vlj 

( Forecast the purpose of the theory not to predict movements of security 
business cycle or the larger movements of but to depression and prosperity ) ( ) . 

JZ*—i dl UrJ jjy>- jb b )oj j (^jjl ^ud.1 Ob (J y - 1 4jL«j_j 

• I—ljJ J^A>- y “til (_^ ol yjci\ 

y ij° f 01 (3 1 Jajl y- y~ «■ j y y <\ °Jj* b il. -t‘> 01 lus .t-ill y -d*i^ 

: dJJ-iS” ,jjl ,jiJ ix^j b IkJ- ^ (jj— J! i_jd y Old! Jaii yi yyr jla b, yb 
( The Dow theory’s purpose is to determine where the market is, and it also 
indicates where the market is going ) (T) . 

( Jill v»L-JI OlS” K> oUa~, y-bje . Jt *Jb y\Jj 

■ lIjI «..O j 4 j^(j I> od$j La 4 j l g *> U : T* (3 ^_Jl I£” y* bl 

. ( Primary movement ) : IjJjVl IS” ^J-l : S'j' 

. ( Secondary movent ) : b. >li)l *£ J-\ : &lj 
. ( Day - to - day fluctuations ) : VjJI oLUJI : liJIi 
( Bullish ) bl y ^ o OlS” (j_j-~ Ji ol^l y& yu IdjVl IS” y*ii bl 

bi_j ***J i y Ol 11 — (jJJ ,j-" A-J_jVl IS” j }- I yz~-Zj ( Bearish ) ^335 OlS” jl 
o<XA y\>^p\ (_> -*J -4 -db ^30* b j Jl OlS” b lajj c Ij ^jadi 

j y^~j b jl 4J3VI IS” t I^a^CsdJl ^34 y 2 i\ 0 j& yZ.~ J L^li 


( \ ) Jack dark Francis, Management of investment, Me Graw Hill interational editions. 
( V ) Frdrick amling, op. dt. P. 551. 



A V' S - A~dl j 

■ h jW' j* ( Trend of the market ) (i^«J| 

4 ohf ' Vl J 5 jLa*j J aJjS/I aS” J- l ^ _ r ^ii j _i— JJ <u _jjli!l JS* J.) L.j 

3y ~ il SjUla' dJJ i 4 _~Ujj 4 j^Al JJ £^'-*1 SftW //• SiU- aS" J-! »juk j j 
J OA»a> 01 l$J 4 JJ A~Li)l A ;•— ■> jU-Vl 9ilieL.I ApLij^ 

A^^jliJl Ol5” J-l ^sJ la liJlpj 4 -lajU <3 y* JJtf J C-JaV» _)1 8 ApLss ) JJi 

( Dullness in the «) w— - olS> 4 3 y Jl J»Llo J jj'i- 

market activity ) . 

js—i" a* tjx- <-. - ~l ^ ( Day - to - day fluctuations ) 4*^*1! oLUdl L.i 

^ J1 V-*^ t/ 5 ” V^' J W \? J i tij—J' •iJJ— J aJsJI 

01 ( point and figure charts (PFC) ) -> iijytilj 0 ^Jl J»J1 J-l ^ 
OJ Lo 4 jJUi _ r l»P J j»sJ JJ |*J 4 j>-\ JJ iyf- j* Ji ^ Ji _^_J1 
LliUixll 01 JJ I.AAJ 4 Ol y~> jZ~S- 5jI JiJ^r iy>£- JJ (PFC) Jl JlS* *y 
Jj i JaJlJ-1 aOA J aJS* J$a: V A» fj; ^ ^ iLiJall AdlyU)l 
. ol y— j^-t- 5-ii (.Li _^_l 
( A ten minute period in which the direction of the price made two 
significant reversals would generate two new columns on a PFC. If the price 
did not make a significant reversal during a decade, however, then the PVC 
would not move on to a new Column For ten years ) (T> . 
o ' A ;. ...a.~ l l J ^Jlj jJAjUJI Jsdl Ij9“ 'J* £oL? iDti! 'Jo jAJ 01 ■ t. a . ' l jJ A Oj^j Ji_) 

• (rj f-Fsi **rj Ol-d yyr jb iijai 4-b- ^ ^Jl JitAill 4e~~JI 
4^i^i)l OlS” J-l jlyaj J^ Ois^' O* dw 

. Am 0 Ol^- JN 4 uW J'j -U.1 

IaIj 4 ( V ) |*ij a!l»j aJjVI aS” J- l> a U _jl 4J Jl olail _jl jll L*l 

L»S” j»s a a 11 J olj-idl Jc 4 LjU»-_ja J l^Lic aj^jIi!! 015” J-l 


( i ) Jack dark Francis op. cit. P. 584. 

( T ) IBID, P, 590. 

( T ) Charles Amos Dice op. cit. P, 355. 



u jjij yui j' j/j i ji j-t • • . • ^ • / \ \ 

Ja>~ j\ji\ 4IP Jj Llj 4 ^oL-Jl (jw 

. ,j*j 'li-l J^lJl (j LS” IJjt- i j~a i oLy 0*Uj«i fL!l 

Lj oL-oi 
l*-»* Ol>- r j 




O > |Oj J^AJI 

Zu^jUdl ~A^=> j^Jl 5 jotaSll Cit JLill jjg jj>- 


J-T^J ^ 


( V ) J^iJi 

cdjjlaJ! 3 'JLflJl jj jj^ jlJ jui^l AjJj'^I '&£==* ja £ t 








S'/' ' VwdlJ,^ 

: ijjiaJ! obcjl Oj-Lsejj a_ijtv.ll j»laitiu,t j 

: Jkll ^ J 

i ( Trough ) £_UJI ,J1 y J «T8 Olj ( Peak ) i~iJ' aP» 01 

. 5opU» jj-J Jai «A» i «AR» oTj 



T4 


( A ) (*3) J ^UM 

( ' ) jlauuSfl Cil&bul . U. IveHy jlJ ujl jui 



T4R 


Oj b) ( _ s s>- Ajli 4-pluaJl olS* j 4JL JjVl J jJaJI 01**^ 

oUa- y£ U°^~\} J^' Jb 0jij»J 0l*-r! a -'^* 1?) _}_)> j! t-1 #b£Vl 0^5" 

. Jj jjaJI ^ Oli-t^j 0!A^iJl Ol-L* j t JiJl olf j* 

t ( p2 ) 01 ilAJi J~.ai. T j t ( p3 ) Jl (pi ) ^ i3 j~JI «bfl 01 



U jj-j ij \ S Y / \ \ 

* ( T1 ) U* J»i ( T2 ) 7 i£B> ( p2 ) j» >! ( p3 ) . ( pi ) o- Jpi 

J£" li[ l5-s_j*v> Oj^i el^Ni 01 Lj i*j ij-iJI _^Vl ( T2 ) (j* ( T3 ) 

j*i iji\ i |*j t <v {£ii\ £U)I ^jC- J^Uil £jj 'j)j !^}\ I jt- ^UjjVl ,^1 

Ol ‘ i«pL«aJl olS* OlSa~« _ji* JiJ' ob” jd 0 U 2 -* Jj*J jj c JjJjc)' 

i-ilsu oUli'l £• dL'i JiUaj U~»-j 1 ( T3 ) y LiUiOl }£\ JjVl j£d!l ^ ( T4 ) 

, j>*j <J >^_J! £■ «]ajL& (J j — 1 <— i j*- ^J-odl iijlU — ^ ^*s*U>oVl 

; yy^ jb ol ^ l5_^*-JI oIaI^I Obl ^ .* t -.« Lja) 01 Vl 

jjja LjJJl jh\ C J^lj t |£l ^ olk-yil <**- 01 Ito- ^-J <Jl JjVl 
I4J jillj ol j-iji 1 ^j-aJ UJb £-ja>v ky\:.„sl\ ob” ^dJU ‘j0-» 

^• 4 * j_j!j di^~ Jl |*- 4~»1 ^jIp J^U£ (_y^l lS_ jaII brJj Ji» t Jiiil olS” j-i 

•uc-luaJl olS"^ j-iJl ■, g , »l 0jl*ld>l jj iii)i y ^^Ipj c j*— Jl 

5jii_>ii -t« 4 JJ v Jj-Ji jij»j ou dUj ^ y~**j 

dy*} i^“3 ( AR i A ) J>U fJisU J^dJI t jl 

• J t3 J-JI 0 j£j f_j4“ I 0 "V jb 4j j]i< i_»iUtv9l Oli *)»a:ll oXn 

( ^ ^ ) tO 4 ® yXj' -uSnj i_5_j— JJ dL^^J bfc ^ ^jjaj li b--U~j 


^UoJl jb liij ( VV ) 
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. ( (Jil— < j* ) yj*~ jU Ol j*y* 4^j y»Vl (3 Jl »U?I X>_si- 

■ ( grj* ) ‘ ( Investment ) ujbS' ^ J^J' l-i* 




* rh \ m**svi ^ii 

ji* L»ly~~* JA ( A»r ) l£y~*A ^1 J»_)jfll (5j~Jl A^l U^>- Ail 

^ of jj ( v^ • ) J' <jy~* of aJp ois” ‘ ( f ' *\ vr ) fW ^ j^j,i 

ijai; ( AT • - Ao • ) l£y~* iu‘ljil-1 Jaju y*l Jij , J^J| ^ 

f ^ ^ j i -sy-A-'l _^>o sl£l *d_yU aA»- _/• ^ JyJI 015” ii—9- ‘ 

j-^lj .J tiAJi j£j_) i ( ^AV ) t£f~-A fJii jj-JI Ioj ( j 

^ ‘ JjjJ' oU!^ ja aa!A* si*} ( \ . o ^ ) Jy £*> ^IS3| 

^lii! tsy-* i>* J J y L Ji o U»J ( nrr ) i_sy~l' -Ly ( ^ \ ^y» ) 

. ( Bearish Market ) l|lojy l*l£l J^-JI sl£l ljy> (A °'l” ) yj c JjLJI 
j* ^jijl a^SJI c~ i 1 ^* ( ^ AY ) i Sy~~* ^1 yjJ jAjijjl Aj| tlili ^j-sOAij 
sl^l dX'-L jya £UII ja i Sy — * J! -Ly J a *>*‘'' t l-ji-S t/ll <**11 

li* 015” ( A A • ) 1 5y~~* tj_}-JI t JojI* Ail ^L-l ^jLp JjJ| 

Oh y-T ljjj*j 015” li*j t ( <\AW ) ,yj 51LJI <*Jl j* <^_il 

( > • i \ ) (^1 ii>— !' y* ( f ' m ) j»u ^ Ait Vi t i£jU \iy, j^ji 

( ^T • ) tS j~ ~* (_jll vli^i -t*J (yi^il Ail Vj ( y~a alail Jl 1 ^ — t > iijLJl a-SU 

. Uiy^a Ai Ukiehu* JJoJ JjLJI ^lill tj y—A ^JaAi*Ci |J A^J 

: ( Resistence Areas ) ^auJ jJI abuVl JlSjj aLsj 121I JlalL* 
OB Ji-t J\ -L_^JI ,^1 a*oj ,J A-iJI Jl ( ji.y 11 jt ) — M yu* J-a. Laic. 

^15 yfc-Jl 0[ JLL aajLJI <uxJt ^jlvJI jj [£ L Islj t L*jl aaLj> a^JoJI Jju L 

*-«V* jl S jliJ si* 0l» l _ J lpl Jj ^IjjjVl JJ jA_JI Ajfl lilj c A*jUil Ajiiai* (jl y*l* 

— II 411% . y Jl Jj~JI of Jjjil o- - A ! ,1/SJ 

yyj ‘ ^1 » jLi-j oi*j 1 y lisaiVl ^ ! 01 A> Jill ja AiU JjLJI J-Uil Jp 

ajuj jjL^i Lc j«_JI -U,. ^» j J yJl i_jL>ii— I j* Oes-iil Ojli^l JajULI « 

. ( Trough ) JjLJI ^ISJI 0y L _ ; jwJI ls ; ^i Ljlx- j*jJI i_jL>j»»Ij i aajLJI 

Ua_~A L?-iyi ( U t I • ) jJLil ^ yj ^jJu li 

Point and Figure ) 'j J*aJI ji-jil |t a « -j ai LAJ” aJ^La j* 

. LjJI SjLaVI LiL*l ^Jl aajIaII jLLa jl_^J ^ ( charts 




* of\ S 5^11 J,y ^ 

JS-H) ‘ iijip’ j=-J>- (jJlj LjUll jtL* ( ' ' ) J£uj| 

jL»Vl J liaM LJi ^1 i^jJl j jLuj L.UP sJiJl <yyrj Jl -1»JI_J-| jjy^ 

OL-i)l ^jP upliaO' -Up £_J' '-^yrj Jl js~iJ 1 J j +-..■■.* ^.,..1 1 

O'* ) ^li^oVl J-pJw- j *~ Jl 01 jL»Vl J Lx^-f iiUi 

• ( Investment 

s jiir^ll \laj£-z 

1 JaJI J-l JaiJl i_jLu>-I 1$j ^Jl ^ • ) (*-*j J^-iJl JW’ji 

ja iJ^-j JS'j ( J»— !1 Jif 9 *ipj jL~JI -la»-!Al ilaij-l Jl JlJI Upj 

IjVjJ iiiiiil <£jl — J c y-i-P Jl 1-^iLj Ol£*)ll Jj t JjJai Jt£ ( Box ) Olyjl 

. l-i>-ij 

( The initial price ) p-UI -Up j*~JI 01 f uuJ.1 J^LJl J JaJI OUAjj 

i-*-upj j»j Jl i jj> ^ui ( a ) .9 Jp-b ( x ) ^ >i- ib ^-■'■hI fj ( $rr ) ois" 

-UP Jy**)l Olj JsS-b ( x ) £W»J Uiit f ( T<» ) JJ JpI Jl yuJI *1/ 

^ J^b J ( XS ) Jl lSf*L ^ aJl J y" bU»j ‘ ( r<> ) f'J' 

0l» 1 jJ lS y~~* Jl j * — II L-Upj ( Vertical Column ) ^1 J j j**JI 

Cf*j (/*' Jj t J^' a J ^ 1 J ( O ) £>>{ j-iull J=*— i ' (*— A* 

. ( r 0 ) -UP ( B ) Jbll j j~JI J ( O ) Cjw»jj ( r O ) Jl yuJl *J _J bo-L*, 

01 l . 3-UpVI iju UJ JUxiVl -Up J>^* “if *jl La J'JJL y-UMj 

0l» i*L- t (Ji^l j^l Jp 9l^Vlj ^Jl jj£\ Jp *Ls>«-«j' c5>*m j*— II 
Jp ( x ) £~pj ( Chartists ) -L5IJ-I j - « -, ■■? » ^Jl iL — J.I Jpl^ill 
|»-ui ( Boxs ) oluj Jl LI ( yu . Jl Js _J^A -UP ( O ) JJ j«~Jl ^Ljjl *U* y*i J"l 
9 y» J Ji-Uf J y*M c—uJt t Lai J jM UP l ^ l « -» 

. j*~JI 9^1 Us* 

■• ( Standard & poor’s 500 index ) j jU-jllw j*'}* 

i£\ jjLJ-l Ja»«jsll ^ljp»u»lj uLuto-l j S_ffi </*tJI y y>r _jL u^A>- 
0 1 j J I 4 jL— I 3 -I J ^Jpl J-* J* JJ* ^A ij-UL-a 0L c Ol _jj*l 



i»jjj j aii ji^i \ 

i~* ajjU- jAjU LfrU-^i oi5-yJi Jijji j a_Ji olydi a^Ji 

: >jll = ii^ \. = ir - mi ^L-Sfl 

' ^ 'u* £•* 


^ l/f 

. c5jU-' yuJl = 1 ^ ti-o- 
• Sj» j*-" = tT 

. ijjlill <u*i” = 1 il i^. ■■»- 
. ^-l— -Vi o jj — 1 i] vi -j>- 

Ajjiaii a^wJi ^ip ^ojii i.1a ajU 

Paasche) lS ^ « iisi-ti IjJj ( L)tjj*ill ) oL^Jl -u»-_jj Jl i^U- jji 

. (& Laspegre 

(Ao)Jic*5'_ r i(£«« ) «S". _ri aJL_~*p- ^ j_*-t;T a_,jjbu» jOJa 

iS * J 0 ( Y • ) 4 (JijJfj 0i*lj OlS” ljjb£ l^j ( 1 « ) t i-pb»A» ip y±2?J> 

. i*bJl jil "•& ji* ( i . ) 4 Ji 

jXj (^oJI ^aVI 4 01 jjVb _/ is _f?i s*$-\ '-1* Ob/* ^ s*jAa JS" 

. 0> a-Jl If^jkV A~Jb »l Jp 9> ‘l 
a-^aVL |*-~i Ol ^ c5 Jpl ap_^»j»«a iillAj 

^ -Ip-Vl £A 4 1 g ~ . *> b V \jjj+4j Jjij bp l^Jjb^ 4 4 bjp ,jv 

0b»o — j lii_j AjLiiw l I ^ i*l»li jl a^—pU- C...-.I ol^ijil o -L a jl jUp^I 

. oljOjll »-L» Uas-j LjJp J_>«j V_j L$i 
: ( Economic indicators and the Stock Market ) tUalualaVI OjI ju^ll 
a$" jZ* A..V IJ-.L-I liliiA JjC aj jii\ oboLaaVl ol (jvLLJl (_^lj -Xo3 


( \ ) Fredrick Amling, op. cit. p. 529, 530. 



* v /1 > - ^ ^ 

A Prequisite for a healthy and profitable industry or ) 4»«>lj *a\- 

Gross JWV 1 £Ulj ‘ ^r“‘y ^ dJJ-iJj ( company 

Disposable ) ^Lll ol y.-&j National product ( g Q p ) 

<-* yd> ^ 01 _/ 05 — l' ^ jdl ,y ( income estimates 

. <•'> 4 gLfc J.I Jj-JI oUl*| 

01 i ii j-JI lS r“y^ i-Uor tj}L < taVl J»LiJl 

o\'-bo* 4— oibj ^iyjj ‘ ijiloauHl oJtjJaJ' j—oxi lj«S 

Aj\j o-j j-w . jS* o-LIaH jbu*l ^ 4-p L .. p ll j-Pj 4-pL-aaJl olS'j.dU 

dJJa jJpj 4 [» ■- '* 01 jj*—! *011“' tjl jj*Hl d_j~- OU i ol»Lf| 

tail j* SJdli oH-Owj j*^v*iaj ,j<* Jl*; J*i _/• x Uaa l _^-l OX L> lij 

il! jjj b&bf I L^*j jIa^VI -U-bj 4 jOj^O 1 j i)j^3 La jL ill U. j 

id>aa ^ OUo j Jl Jtl-ca 01 l? /i-* jJ dJJ jJ ( Bearish market ) 

#L0 3L*«i OjJ u ^^sll obu_ys!l j^p- — idUlt jL^Jl (LjI — SxJL 

jl«— >1 jL^il jj3 ^$3 |rJLJl oloLatil jl 4 -£j j>Vl SJawJ. 1 oLVjJI objLiatil 
. ^ LjL«-j Jj> 4-Ip 1*p ( '/V* 1 ! ) *L— o ^ ^ .■Vl 

( 1 ) The more convention! methods of estimating the market and determining its level are 
economic indicators., neither is considered the panacea for all problems of prediction. They 
are considered aids to markets analysis not Dogma ( Fredric Amling op. rit. p. 539 ). 

( T ) The shares of f companies traded on U.S. Exchanges had lost staggering & 1 90 Billion k 
value ( news week 26 - 10 - 87 ). 

Mr Regan asked, what had suddenly changed in the out - look for the U.S. world economies 
to justify a 36% collapse in stock prices over eight weeks ( Financial times 21 - 10 - 1987 ). 
J* tahiJ i^SsUaa'ij jil djl-t»A'l ids ^sLaslHlj OsJlil OyUAl 01 Hi 

■A 

JLv» o j-tij oil «ljs jS\ Jl pJUil J o‘b JJjj jf\ cJ_>P ~^Si oi : Hy I 
j jh* o! OjijLaaHl g y } I jHji jU. ( T . . ) Jl ( X o • ) • 4~=- J » L * 3 W>Jf x * 

jHp jr JrU. o! j ^Ji\ «kf Uj t jV jU* ( \ • • • ) ( fl Mt ) r u 

• jHjjJI jHji cli Jeljl* 

. jH^i jLU ( \ t A ) ( f ' 3AV ) i-llil iiJl JyU- 5-S^i y*Vl i-J'jAjiJI UjJI ^ 

= ( n,r ) J-ii* < f\ ) fW jV jLU ( Jl oijii j ^ : au 



w/n 


\*jj 3 j V'i' <i' j— 1 = 

( Guide ) J!j jl -Xi _r»£" . /j:i Nl ol jil ^Jpcuw tsJJl il jli I jj» £•_$ 

Rough ) Ju ol jjl ol jjl « J p jLpI *-1p tffjLaaMl .LsLiJl Jp J > _^<ih 

ftj-iJi jl <i*Uj J 01 Jo jju m U5 - — U oUlJVl ( tools 

JJJ jf- <~i Vj jLiu-Vl J-Ut J ( Fundamentals ) iJ^oS/t ^ JJl tUta ^pJ 
. oLii:li ij *u^JI ol jj| 

: ( Short Sale as a market indicator ) (j ^-.H J^c. ^ ■ l i 

j Jp J' oT>Ul*l! jl Jl jiU. £jo y j *i yd' 

J^rl i ‘j* ( l.V° t Vl ) us L* ^J'/‘ a-plyj S^jJI 

Lf^*L« Jl jUaiMI Oil; Sjj J or i y Ua 4 jl Jwifyl o ip J O^UUi! 

a^JI J ijidiiil Ji*; oIS”U*p ^ cJ L* £•* t l^iai jJJ-lj 

ItJ. -U* i-»^-i^ll Jp ^Jl jl JjJl Jl ^Ja«u i_-aa _^id 

. s j+z.~a j i»jb j_j— fLi y* i~"l— “1 

iy Jp j -i«jil li-fl jy-tj ^r— U Jai ^ i_>^i^ll Jp £pjl jf*tj 

Jp <J^'j 'p^' £jJ' s- ^* j—^’ j ‘ i? 5 * W-»<w» jl ii_^~Ji 

^-pl LjJ l^Jl* t _pJ jp L»^ yiJ.1 JJ *LU j j_pp J LfJ_^ jl ^jUI 

-^p fr’J- klpl J*' Jp djjjj 4 A»J-PJ j _jP L* 4 9iiP ^,-J U *j| 

J 9jbj iJlxf* ^Jl Jp ^ihcjl Lju^-J 4 yil' Ipjhwl Jo li>jl 

r+-^' d_r-j ‘ Jl jhwVl JJ jj-Jl J i^'s/l Joy 

. LgplijJ Sjlpl Jl IPjlx— I ( jP l uiijl 

jfi JSp 0'J.I J j^ 1 jjj o! •Siji I i-^-jUI-l Jjljj iit)Ulj i ( f \ tA • ) f U jNji jUl.= 

• jV>» jU- < " ) if< ( f "AV ) ^rh-pi 
J-V ^>^“1 JUly iJJUJI jU-I «l,j Jl Ji/^ll ilyJI jl>pl Jl (O-aJt cfjt : tt,'j 
. iiOidt j^ji ji jui iy, j* J^i U. gi-oii jU^vi jJuj i_iuu cJjPj yai jij^i 
ifiji *:-- ‘ - l l; ObjIJl jt*J j sy-*** s — 1 Jl >*-■ ; OlP 

oljjLall s*^ Ji ■_» ^oJl SiUj 0U eJJ-iJj , tj_Lc ...^J l. !sl,j |J le- 

• oibjj objljll jij 

• ® j>*-* jp Ol ji t 0l*uj ,j-v l+P JtLw J'lj O-Ulu J«s Jl ipOSl lip 



S \/\ \ — . - .. ^ 

°y J* j^-y£ i-3>-i£il Je £jJl 0_yJ j>jS\ dJiljl ^JC. Uij 
t Jj-JI J J~U Jp oUJsl SiLj ol Ojj-i l|i jt 

•i*— J Jp £?Jb t l $i w » Jp J-ij £j~JI «i® t/’UiOlj 

: 0^-J (vA-UP iji JJj o^wiJi J| 
. 1 ^ --Vi UisO^I O U*. ^ J J Jl i^aU****! I 
ij^jUail Ob iibj yl Js jU~»I ol-u bl <)! : ^liil 

£«JI L*i«*l» OjJ-ij -LaAiw* jU— Uj <S j>-'' i j* pljJtJlj 0 yyo 

. °> J^U 

^ *Wa-Ai— ll Asi>Lib aJ^UswjJ Ij-iap* — U JlA j — ^£jsl UsA> 

. *Iil OS^ jldl vUl 

: ( Breadth index ) 3>“J' £Uu1 

^-SC.; V LjJl ^L-l Jp ( Dow Jones ) aJ* OjUUiU t/ 1 *; -t£i> 

O _}■-! ) i j fl-A 1 * *- ^Utr -diiT 1 ^ 1 . ■■ J l$jtk ~. tpA Ol_j c Jl J ^ j .»Vl ?-~+s>r aS” f- 

OT 'j l-X>-lj IM^I ±>rX C— j Ail ,J-lUal Jp l^jjbUxi! liWjl ^;>j 

. y y? jb oi US' 

>_~ip ( ^ \ ^ V "l ) jr**y Cj* ( V ) fr bjjVl fjj J aJL dJJ i Jp Ojt ?—j j 
^ji)l olT jJuJI Ob Jj-I j ^ ^*1 tJyjjA S i I 5.t->d.' obV _)JJ U~Jj jjjlS” 

jU-al aS" j»i* ( V \ V ) <ja < aT j!a ( \ AAV ) ^ ^ 

t AS' jt> ^ VVt ) jUal <S . •;* U: . l I ^ j .al jU--l C— JgAj^il aS ' jti ^ ^ ^ ^V ^ _j 
aJsuI^JI OlS' J-^ 1 ' fjA o-tpUail olS^ ^ J-P ^^iaj ^ ^joj bib Ua j^j il w r -'U-^"J 
J» ^L» jl ( Net advances ) i ^J J-aJ SApLcJI ^ iiulfil jt 
J~ob Lfip J^Uil olT j^Jl iJp ^ylp ^L-aJl a*— si pj t ( Net Declines ) 

• Oj — i' ^\S)I 1 ^-<bAJl l*b J>\ Jl kiAJ-lt 

( \ ^ | \r ) o-Aiioij aS"^ ( r\v ) jU_f ow fAiii JW.I Jj 


( \ ) Fredrick Amling op. cit. p. 555. 



yw jij^i j\jJ '**/>> 

( ( AA* ) O' >iUi al«£ — i_j c 55” jA 

JjmJI £b— Jl jAJ* 01 LJ (jw ( ^ AAV ) IfJp J^boll olS” j-lJI jAp ^^Ip 
Oj^j of ^^il IOaj ‘ ^ AAV -r- AA • ) ( /. i"t,A ) *■— ~ ; <— Jb» 

OlS" U IjU « b$J blub* jl jl> ol IjA^* *5" _y>- Ja-» yd IjjlJ^j 
t i_Juw^ .^Ip i_ixi- 015" Lsdil^ 4 OlS” 0[j c J y-Jl 5 y ^^Ip 5>^Ap sda 01* 
±k ( ^i 0 "! ) j'-* 5 -? yyr J 1 - 5 r“‘y ( f' < ' V ’' ) O* ( * ) <Jj 

. ( '^ y»0 ^lyX; J_j—JI 5ji ^^Ip L*01p vilJj tUlS”j t 5jai> jl 

: ( Volume of trading indicator ) J^LtUI 
J* ( Guide ) J-1 j ji y“‘y^ *0 y— *' ^ ^ ^ J*bcJl (►*»■ 

2 ywi'l ^)l 55^ c>- s b*l 0t* ^Ojll Ida ^ baiyj 1 ^ j\ l 3 c_y ^5“*“* 

j'^J - 1 l*'j i or* r 5 '* 3- '^1 5 j* <_W J j** Jl j' 

O0l*Uil ^jA j~S (*-=>>• ^ yjJlj -i»y?$JI jl ol£l ^ e'y-» jl**»*l/l 

. J_j-JI um*> ^ !>Lta - ji *$. I l-ia t/dj-* jJ* 1 ’ ,y* - -Uci 

Jjbbl «Jla ^a* l kJyyJI £f* * f* IjUpL^J U*l klri-U JS^— ll 01 

Oir litt i «UjU>- ■^J. IjIUjj 51>- j* 5jLjJ i _j«-a!l Idp 0_j$J 01 Oj j * ^ -- H 

J j— Jl i_juw9 jjIp JJj iiJJ Ji 0^b»l«l.l ijA >_ — ^iL« uyww j*P lAft 

^yajiJI ^jlpj t SjljjJI oOft jl -U~>- Oj_ ; “ > . ^ -- l l t 4~<JI -u^yi ^ 

i»iijl ij^bJI ^ja jyja ij Jl Oli 0!A*b«il £jA ^ iz\ij>\ »A» li[ dJJj 

I i«» J^aJi{ »iAl JJ j i j yi^ai\ jl j*z~*\ Q *- hi U ilL» ,_pOj d-Ui c 

. ( Dow jones ) j^y*. *~~ j >- ' ■— j~“)^ 

: PjJtlalLi aJU.1 (3'jj^fl 3 $au j jl»“5fl CiLd2u j < m^a 

oUuiJ ^/b* ^ -11 Ol fAy^y oUa~« ^d.1 L /»*-J 0-»«-ll 1-1* JOls- bjU-aJ 

i lj:.<al Lf— )L»i <— i^t>-l ^jIp «J.l*)l Jjlll Jljj^l ijl>^l jU~«Ml 

jb^Vl oLLL' ^ i.u^u-11 dlb- *1^- v-UJI fUjSfl W.I cs J*j 
0ji»-lJl «l~jl Ijf 1 ijlil Jl jjVl Jlj-«l jl <-*UI JI_^Vl 


( \ ) Fredrick Amling op. cit. 554. 


X * 1 1\\ ~ iisUoiVl j aj £ ^ 

i a bo V ^Ij A^il ebVl o j^j J~ta£ aJUl JljjVt <ij~» jUiil 

• ijj — lb" Aa* j*- i3_j— ■ ,jP l^jUt fr JJ 

Ob' ^-ii' <j' jjl ^—Li jri j '-lf=r ^iTVl 1 _j1p oJ[ Jjo viim 

lfr~— ^ 1/^'j (^■ s,J b‘a a |»Pj vLXii_} i Jjlll (31 IjjSll 

. AjliJl e-L* <uia 1' ol$^-l ^yuj i_-iW oJ-U 0*if_jl^l JS" ■ • ;;_- j 

ob*-bsa4 «yO j Jijia^i J<li g3j£ ^A »a'upL O— » tS-il' ^Lill p* J\j 

yyr j'- 5 r~y^ «jj"N c/ 2 ^ ‘ tS>Jl 

<Sy*i *-pb-a '& jt. ( r* ) ^jIp ajj& ^ -u^«j ( Dow jones ) 

Alif O^S” _ r iJI 0-tA jbapb S O-J ji*» J_jj A~a> J_JJ ^ I { - ( »-l (jlp (JaUJI 

j- li jZ> ‘y c j-iyll Ua ^ jikj <&>-j {j* M _)j-Jb a-Uill Ob’ _ r iJ| 

b-Ujj ( Standard & poors 500 stock composite average ) J*y j* L. o>. 

<yj 1 l jd V's’^r 11 ^jlp J-^A. cS-iJlj S-T 5 ' bOa- ^ 

\ g ■ r? ~J Ob" ^--Jl i-tP Aalpw9_J L l^—tp JaUAI Ob’ \j ti_J-a-l 

- jy^ _j-tili-*» jZj* 

J* *-£ J-^-' J_)— J' *tJP AaLil AOj Jua-Ul jiaj l* Jjij 

^P Ai^a- C^blij t aUail 1.XA Ob^^aj i-tp tL— a- 

olT aU>- iiUil Ob’ ytJI JOP _j4> _ji dUi>- ^ (3^-51 

^ ( y.vr.o ) iiliil Ob' ^1 jlieo! U (jLol ^-a- t aJ-iil 

- ^^aJ-l ^ ~ ( f \ ^ ^ • ) jif£\ J>-\ J biJ-AP ^ aJ-iil ob'j-iB 

ilJi)! iUJIj c Ob' ^ ( i • ) l+i* JiUll Ob' j . iJl t iS" jZ ( o\t) 

. (»U)I i r 'bb'*5/l Ob' jZ- jaaJ *5" _,i ( i a a ) L»jAi_j ajLJI 

: £-jmLI UiJI Uji—P-I -Up OL— . i-\ ^ oap! ^yJI O^t—pVl j»>fj 

-u s*i y oi V[ t t-Jiii bbj jt> y aUpta jai j t^un u^i i^pj^ u-*it (i) 

, aatu j—i V aio 11M fJ 4-l ^ N oir^tJ UUl Jlj/Vl ^ ajj^. au» Jp 

. ( Rough Average ) AjU jIJo; ji ^i) 

• ( f "5 ' ) ^ 0 s lH" 11 '^S- Cf li^ 11 J-y^ ‘ blbl JljjS'l i-ajj< (X) 





1*jj>j i-llii JIjjVi Jijj = w Y/U 

• V S f^*-b Js~^' £r*^ ^Lil (*-» ^ <>f : Vj! 

J^i ^b \ j-^ ^3 ^-JlS' ( Narrow Markets ) li~Ja}\ jl ^Vl ^ : &li 

I <51 jjVli $ ^ j> < <i _j-JI ^ylp iii^d.1 LjJ^>- 

i£j*i »jJj-^^- c — ^ ^ b-b J^Udl <£/>** 

0*J 1 u"'-' 1 5 >“^" tfji «j» (/»- j' J*-V _jl j>L. ^ IjJp J^IjJI 

£*b «i-Lv» Lf l^ SjJi £-^1 ^iSl U jL»U ( Paashe ) fl-X»«i*«l o L a 

C “tj (3*1^ Oj.3 ijl J_*Vl I^jVj C Jb-Vl £jA U jj^ > ^ j-^' Jj—JI 

JU- i £>»«'• ■iWii < '^-“ i j* Oljjb" iijliil e^a 01 b-U-L j 

. ^bVI ;> yi Jb/Vl oli J* J-UJi f j^ 

■ <^LJI (jlp 0_j5vJ J-jSill Jj—Lill Jfi _^l jl* »-L$J Ui JJ 

( V X '4) £• 


(.u- x >^)e* 

. i_,Ull «3» oL*5" Jsf ( ^ ) 0->-j 

. ^L-Sfl 5> oL^ Ji? ( . *1 ) 

• »J* J l*-' ( ' U“ ) 

■ «r* jl*-' J** ( • </• ) 

« y^U® -uiSI Jjl^- ^ « j-T aU*L j 5 a. Jjf 2JI* Jljjl jj jj : liJli 

jj <5^- Jt-»-b 4 ^ Hj~^ <5>*-Ji ^ 2—^-^* 

f^! JJ* J-*^' f*tP JU*>-I l jt- UU«^- j Jij N ( jl«— Vl J_jI-U»- l»-Li 

( Laspere’s index number ) j~“V i 2 w> -uw ji*s. ^JJl ^Vl ‘ o^aJI 

: ij - 1 -^ 1 »> ^’jj^ ^ (/"j 

( V X .4)^ 

^ • X 

( -U- X .iJ) r 

. ( ii ) au-l .iA J b.J 



' *T/\ ' ijjUaaVt J 

■ i~*J^ £*-*" Ji' j* -UJ ( Paashe ) Ai-v> 01 : tyj 

SO-il! Jl jjVl Ails' y* y^Li" |J ^Jl Ob yu> iJs- 0 j$0 01 byF 0* Uj! ; >y |jL 

<j S^JUJI cilS'yJI 01 jI~pVI Ua4 t 1 $~Lp j^j| ^ 

jLirf-l Olj i U W-»J yJ - oiJI j* l jjp jU»VI jU-i N 

Oji Sis'll! J*J ^ J* LfJ olS>J! Si& ilif l*^ aJL^I jf ^1 UH ^ 

AjeliT ix-jij <Z~*J 4Z*^J Jj_Jl JtUl »_^>-_) ^ _,jj yol 

\y»\ fjs- £~oJj ‘ 01 * 0 — ^ Oa olLLaJl jApj oIjLjJI JaUI 

3jlil JljjVl s-Uiil <jl jjVl i-jtp 01 ^ li-b -0 IjJ Aj Lll. . 

U p O* J * v * '- J ^. ’j~^ J'*^"*" *r—j 0 'j i iili* OlT Jic 

. 01 ( 7.1 ‘ ) jjl^. V 

is^^i j»j ^ O' ljL^c_-l U i£f\j : lOaLi 

ij— b«J' ( t A*Oisll ii-vaJ' yJJ wU»)/Ij (Jj^i iiu^a 
JS' jj^aj a aj saJI oi-$J liij i ii ^>«J.I y-L-Vlj ii jlSil i jiil jill OljjNl iL jt 

_/4--^ t/ Iji J$" _j i •ub tf-b' y-L .1 • 

j-iJI jl^Jj t A^lill a<m J 4 — J ,^aJ! yVl t ifij <J-il' j4-^ ^l-' 5 j* 

■ ^ O' ^ uJI J 

ilfi UjL^b fjOA ijj ^ UjU>.l f ^Jl (j-L-Vl i yi : UuLi 

iJll' i'jj ‘^1 y» W-t ,> J-bdl ^!l olTyJI ^ SJIH «J| 
i>-_^£LI LjiUjjjJj SS” JUpI gSlsi ^e- ob l _ r i*j »_> 0 j^aLJ.1 
• u^* 

■ JUl jLxul (_J^. ajOlflJl J4u jj! 

; -'- a ^ c 4-Jlll (3' j_J^' jU^.1 ^Js- SJjUJI j Cm* _yi J _J>- t'jVl C-ib ^ -l 

jjilsJ U jj JjVl lS'jJI i ^ji«- ^t-lj Uj»Jl»-I Ob' j iJU- 1' 

t yill o' jj^l jU^.1 yip ( Dear Money ) A. » .<all a _^iJl jl ( Easy Money ) ILf- Ji 

«-* o* 0-T— " '•iS’j ( f ' ' ' • ) a-- j* 1 ja 11 < ' ) 

. ( ) 



U jyj yw JljjVl i}\jJ — \<ih\ 

jiiaj UJ ( Cheap money ) -SjiJ' c_£' «1$— II O' 

jdVl oJjUJI jU— <) ^J a * ct ~ oUal.-JI \aX-C- 

( Tight Money ) IOjjI 1$~Lp jljay aJUJ' j y^\ Ul i L jiLaa'i/l JsliJl ^loVl 

±~is <£ s*i} <■ j* J-«i i)U-' I_i J~a±j 

t ajAaJ' OiiaC-Ji AjjI^ aLa*jS* eJjLeJl y»*-< £*jj A> 

JjJI Jj-Jl cSj— ~ jujLaaV' jjil a$^-j ^jA — |*j^J N C-ilS* 4 _uL—JI »jjbj 

J°j^J ‘ ^ ^ ■*» 'V' ^! ‘ <*aidl_j 

: J^^isl' 

ijijj ^jOAs^a oJjij J*~~! JiJl e-sljj O' JjVl (^i jii wjCwai 

jl«— ' Jj iS y-' ijs-U JlyNl SjJJ 01 j t SJli' jU_l 

- *ol »iJJi a,i~ j c aJU. 1 Jl Jj'b/I jl*-*l OjjJj- Aili S-CliJl 

0i5^*i £* ( Uiy ( ’/.V ) A ~~; SJuU JjI£a Jly^'l ^lyil Ol^-Vl ^ Oj^i 

j»U-l Sejij Ajli ^ viJJi 0^ t ( ’/.V ) p-j— 1 ' s-'t* ij 

Jill C)j£j t aJI* J ^ jt-V* y ' jIa-h*-' ^c- (jvjLOal'j ^jj jj 
j'-» — 5JU-I eAa> ^ U bJlpj t Ajy»A J-L4 J ]a:;U ^ aJ L i Ijjlj 

4..Ja~a7 \y»\ J-jCjI 0_j*“ Jlil t3 _j— - i}j£ t 

. <’> oo^-U 

i-ayj 3'3^j oJjLiil jliwl . ^a p xI j AiU (_5 a^>- 

i/ olp^j-JtJ.1 sj_li ^lijj a^kJjJI oiljJ 1 olp-jj-tsll 

'a'^' j' A>*'j ^Ujjl iS^Jj ^ji (Jjlisij Ajf-^A LJU 

. Ip 

^Ujjlj i^AaJl u ajyS.\ Sjljj Oj ‘. aJjaj OiaO'J' *-r 1 ' ;: ^' - i> -' <iUi jf- -A*J 

: Olij'yi* aJU' ij'jjVl ^ jU_.Vl 

( 1 ) Charles Amos Dies op. cit. p. 337 - 380. 

(ju JUil ^Ip Ajllj ojJ’aJi ^-aT : j' ys- oA flysVl SXyrw U)Ua 115” j 

. ( fm\/A/H ) J ( " v ' ) ^ i/tu JiJI 



\ *®/\ \ i^LadVl ^ 

( A growing money supply and a rising security market are synonymous ) <v > 
,Js- ijij Jy 2 — iibs CJ15" IjJ y^Vl ^\}\ ijjt 

j* -U»lj J^Ip ( Dominating ) y? o* ^ (►-g—Sfl jU^, ( 

( *iT y O--*" j»-<— 'Vl j 5-t5Ull y<— ’ y®J J^lyJI ojj, 

• 4*Uy, 

y«— i 2jL* *1 fl» U 01 (jP yi; *jl tS I jll 'A® v 'U^val ■ 

(jll t3j — !l ^ A»-lj JtA>- -t*~» -ti i-i* oij c jVja iJU 

y«-« 0 _j£j l«JLP IjVja ( £ 1 • ) ‘ ( 1 • 0 ) 

< ( y.n ) sjdUli y-o/j u^p ijV_,i ( \*i,nv > < '/.£ > 8 ojuii 

ou ,jJW ^ s 4 r^-Vi ^ o* - r*^ o* - ->** ^ U»j 

01 <^l j)l l-i* ujU>»-p! i J l a: .-lj ( \y»\ ijl jj*^l a-i® y o°3_f^ iaLj 

^Jg --11 JulJI ^U_ Olj C l^.-g' 4 ^*lp Q. ■-- ' Skdloll y-* oV-tw 01 wtS^y 

. (3 J-Jl ^ 5 JJ* a J~£ ^Uljp ,J* ^A<lp 0j& 01 J-t*j y i--«vaJI jl 
lay** i_ai y 01 ^-V»~--~ V 4*aJ^J.1 oJjLqJI o'lli** 01 g^ljli 1-k® kyU»i-rf9i ■—* w ? i j . 

. N e-i® Jj O O 9 "*"^ ej_j_^aJI L*jUJ 

oO L»Vl (*J L» eS*Ji AoJl 01 L%£" 

<T) ilyi* j^Ol i.iUaa'i/lj t olS* j-tJJ JJU.1 Oj>)g Aiiid.1 ( Fundamentals ) 
jU-»l ^gU- a^JUJl yt~» 01 (Ji (^1 _^l l^A (_jfil_J t Jly-oVl ^ l jji*Usll j* 
( Supplementary ) ( Secondary ) IjyiU 1>*1 -t-j Jy~J' ^ 

. Ouju 

aJiVl J-i>>- ^1 V_j iftbJl ja *Jl — 1.1 o-Iaj t Jj"^' i/lj 1 j-* J® 1 ' 

Jjjt* j 5ali-l ijlijll 01 £ Oj y>3 jl ^Jjy^Jl «.L0 p -t^-1 10 pj 

. r+A jU_i ^ *_! uu« 


( \ ) Fredrick Araling op. cit. 547. 

(\ ) Charles Amos Dies op. cit. p. 380. 



ujjjj ym jijjSii i *Vn 

( The sharp rise in money rates precedes a decline in stock prices ) ™ . 
jif dj\*i ^Ip (jij-iu-il a* 4 l~o- Ait Yj 

^ *31 £i j\ _j] U-i If-ip J y#i-\ A&S ^jJl SJuUJl jl*£u»v I ^ Jiil JjUll 

. iJ>JI A>4 

jjl _jiJlj ^^p Jlp j_jr^ jjl 0~>v ^jp La (Jaiij 

okLois-tVl OJi"l Ji *jt » ^ jAJI j*^J-lj i£jL«<2£»“i/l JfUcJI an V 
OjAiiu jLpSlI Jlar j ot ( P.W. Andrews ) jjjAiij ( J.E.Meade ) J-* Ulyri 
y jP~\ *L*lji ^ L*j— ' t jL*£u*Vl *S y * — * -LA£ ^ Aj ^LIp SJjLijl - 01 
0l£" 5-dlAil ol Airj ; *j^>xA 3 ( H. Lcibling ) ^aLJ pli 

CAL ( pl^VA — I^V* ) *->I_)A3I o ja ^ *ilj i jLJti««Vl y l^-S* l*iU 
^ Jfl- J1 ^i\ Or Jill ^tj ^ JL^yi aJOJI OJJ Jdljilt AjUyx. 
<^i (^3^31 !_/ _^»L^1 JU.I (j-tj ilA3i 1 _ s 1p 4 *— '3S" jAJ! 

• If 1 ' OO^si' ‘ J’Jj&J r«-^' 

^p oUyLlJl yiA; ,y ( M. Friedman ) Yjl~J d~»«Jl oli ,j *JjL-< ijjij 
*JjL-j ^jLp ijj y*Vl ( Ja* *5 pJ -ill jjldljaJl i3 _^L»JI <— >lw»l 

jOcv <1 *J jL-ll ^^JlJaJl i3ji_JI ^a JUI ^Ip Jta±*3 ^s!l *jl^-Nl Oj I '. *)^L 

. e 5AJU11 


( • ) Fredilck Amlina op. cit. pp. 553 - 555. 



i iLadVl J tjt J 


\ •V/\ \ 


jliJ ' 

I nn> -» UjLUill Aj a Ti uxJLuij 

iS (_ULuJJ ri4^-»btJl CjUoj^jJI 

: OUoj^jil i. fll~isr4 iS .ULU^II JLifl'n ._i_i.iLi.ij jla • , j'/ fj^i j 


(*-#*' VI aJU! li'jjV' .j ^y\ lj^-1 fU' _>J Ojjji ^i^uil ^ ^T 

*^U^~' »-frC« -U-^j 4 U*U" 0 I-* jU_«l oUir ^ 0 

^£•^>■1 A»-kL* ^ jjU-Vl cyb^Jl Jj»-I -Xii 4 l$-» ^LtJI i_JL-lj c LfijjiLc 

• AjVa)_ 5* 

( I am to speak of what all people are busy about, but not one in forty 
understands ) . 

U*-' jjU** V oLojjJl oLUi ^1 S-ijjjVl 4 _j oils' li^ 

y? U^* ^ '^-yj ^Ul IfJ jbf 01 h\/ Vi ( /Y,o ) U~*>4 ^jUl 

. If. -l^oJI i'iUI 

JU-jj «by Vi ^L> ^ Jlj-Vl oij. 01 i$ji <y. jl*~» a* &-j 
d-UuJj » \fi y> 1 — >_j-^ JT ^ L^jJ_a4j JLpVIj Jill 

■ Us* 4 Jyj’j** U^ 

a* VU*i tiUj Ur~*~ J_**i oLejjJl ^ J'bJ' Jsi> V Jijij 

Lj-» ^Usllj 4 jUil! oU.AiC« iSy* 0. — J Uil cSjiJ <1 Us* * 

( over - heated speculation ) objLiil jU—l iiuiil £• U^L>- J\ ^Vl j ^WiM* 

( Business cycles ) ijiUaaVl oljj-UJ io-Unil jU— Vl oLLaJj jL$iVl 
_/®I_jJ*JI 4 JU»*1I obi _ r U’|_J iJUaJI oUjl £• jbw.S/1 


( t ) Stock and shares, Hartly withers, London. 


gill Jlj^i JI^J \<\/\\ 

. L +£[£ JS\ Jjjjlj iJU^-T^l oU^il \L* \#j£ ji\ 
t If^fiX II AjjUail Ji 5/*Ull J1 Jet j>-\ Jtj ilUj 

. IJjLa- A-jS” ^ >iX^J V_J l^»li* A_-ii V ^.jUllI 1-lfJ l**J 

^ <— AsS’Nl ^ 0_jPjLw jjjJI 0j_ r 4^— 11 1*^ iiiiJjl i Jiji ilL»j 
5_g J S*^-l>- aIL^I j>-Xa JiCj t •uj»LJ.I ai-ilS " j JiSi oIj'-Lsp^I 

• l*_Jpl- d)^ 3jlpl -A -| ig 5 1 ■* * .-Vi Oj j ~ ■ - .; V j*JSj 
i ( methods of trading ) CildUjdl Atari u_uJL-,Ij fj ^k> 
-Jj i <Jl* (jl jjl «.l jA. ^ Jill {j* liL. jA.‘r..~i dll jji !jij>-^.\ -k>-l dll ^ 

jLSxil j*^i**j — .ibpl Ji illlS” 4jl dJJj i SJlLl (3'jj^/l JI^J ill (—* jp dll aI 
IuIa '-dip aJ . j » . IvT ^xil Aj^ ^Jl lijiJi -1>-1 ^ Ail j>~^a SMS’ dll — A-l ys>\\ 3ol*jl 
^il Jdl_y«JI *if_j l$— jl« ^xll JsLisJl a>-jIj -L-Jji V_j 3 _^sliM ^ Jbi- a;I 
If; (_^ a A . 'x JI J^»- j>-^ll Li* ^5 jJ j_ji Jjl_J Jjl d)^ ; 

dif j^-jIi i-u (AO, N t i«_i AJiy _,u-u-i ^ gill ji^Vi 
. Jjiijj li - f A*; J-a’U; dlS aJp (jujL-l Jy jLl>-N' ^ -Jjl — J 
J yAo oLJjJl gj j-»— ajj A—- J^Uo (_J jJI (iliJl ^1 A>-ji dll i JjVI i— I jJ— -*i' 

a'Snj aJH -1 oip ^ dig' 4 l 'f^* 3*^ ji ^ i pjj ^ji gni jijjVi 

. Ai« LaLoJj ^Jl oig«i)l Jr'J'JI tj* aaI~JI< CiW _ r?"^l 

( Brokerage houses ) ilaL-gi ^>-1- i _^\-a dll : ^lil' <— >^Lj^|I 

yjij jwdi (.ui gun iiSLiii j/-- Uj t gm jijjNi t i ^ ^ j A-a^sii 

cS-Ulj 4 Aj-*l_jl AiP tA-S* J K j u^j tS-Ul l a = .gi jLiPl ^ Ji-O 

t ot-jikl Jv»>l aJ ^Jidj ( lj ^1 dlls’ Ujh jl*-»*i/l J~*a3l I^^lp aLajJ J dll 

A-laJl a»-».. J| j ijUVlj SplA^Jlj aJ jjf.tll jjllil -kj— j]l ^P iA-»gJ 
g 11 UjIj A^-j-i 4 J~«aIJ tSiL-aiaVlj ^lll jlii—ll jj-d Ji~>- ^j-5i cS-Ulj 


( '. ) Choose a broker in whom you have full Confidence, give him all your business. Let him 
know your investment plans, get his advice, but after all use your own head and make your 
own decisions. ( Dice, op. cit p 66 ). 



^ N ijLaaVl ;;j| J t j£ ^ 

-Mt 01 J* oli_jVl Ijjli la . — Jl IL» 0_y£> 01 c 1^.1 „ 

tS-K) L$jl ji> J '~r*~j- ^ J'jj^'j L<j'Laljflj J_j_Jl y i»-lsll oL* 
y*i o l$~iJl JZ (jji Ja^jJI 01 ,_jif ^ l«^" i lgj!5" jOJ iJLLI j£"IJ| 

fr'ylJ' j' £~U Oj*iA> jjiJl liiiljt y dj^ 

J iUtfUil _jl i jU-»Vl j^Ul! Jo y> jl i LjUjVlj oV ^ 4^ 

*jL**2(l 01 {jo- Jf- c jlx^>V! y~£- oJ- cLjjSlI e^L>*JI ^.|j| 

. I y'j .1. aJ ip c*jIS* Lc j 

5 ( Types of orders ) >*ljSfl £|ji| 

— Oil** 0ti «l j~Jlj |*Jh . la . — JJ l^«l j.X. tf . j 01 Jj^jJI jji t* liU 
of OUJI jjp ^OPj l -kwji IftjUaP-} ^1 ^IjSfl £jb 01 ~ VijVj 

L(-t*-J J* -UtfUll iibj oli y oU_^Uil aj^j ^il— ll 

pda*-* 01 Jos-ji Jij i J-idl Jf- Ja-^ Jl SjJi yz ‘ pl_o V •.‘‘. -rv 

Jjjil i—ioU^-l y j ( at the market ) 3 y ~ Jl y>— I liij J-WJl oJJaJu 

: 0) Ofe-a'j Jl y^ pr-i" ‘ °^J^J 

. ( Market orders ) Jj~JI y — I Uij SjjUs ^*ljl : Jj*!/I 
•** 0 >p_J' !^S"j ( Limit or Limited orders ) y — ; 5 jjU> ^Ijt : ^ibll 

. pl^ jl ll-j Oj^j 

Oj~»JI ^Jl_j c (3_^JI SjjLwaJI _r*ljVl ^ysj JjVl £jJJ Ul 

UliL. ,^xll _^IjVI ^IjJI Ja — .1 ( au miex ) i ( at the market ) l.$. -y — ’ Jo 

lidJi J _ r -Jl t i^aJsoia J Ip fJZ La^i^lj J t <L^p y la-.» jll 

ISJlj ^jsi-l y Olj i J.atdl i~t-l_j s'p 01 Ol:^' Jo*! «l y. ^ cr^i 

JyoJ-\ y a-l$j»- JOj 01 c a- L ia _^VI >uil; jJ ia_^JI fjii of 

If-lp jllaf ^Ij^/I eU* ^yiiT pSi ^Jl if- j^Ji IJajj t y«_» j — »-f Jf- ai-wJ 


( t ) The market order instructs the broker to buy or sell immediately at the price available to 
the Customer. This means to buy at the lowest price or to sell at the highest possible price 
( Robert wessel op. cil. P. 214 ). 



u jj*j j' j'j -' 1 ■ 


u./n 

( Immediate orders ) 

IjU— ! j *■ '>' ■ ' • ( Limited orders ) y*ljNl j-* £jJJ L-JU l*ij 

Lf i^ t _ s $s i i-Jlaf L jl)aLl dJJj jl iLsjjxl! 5 j 

j^-JI oUbtV _,U*.Vl ^.bi V ^ ‘ J jVl ^ j>Jl l-u 

. <’> <ij>j 

y <^' J y jj-td <->'*>■ i*J 01 

idjjj ^Ijl y«-w S <1)1 ^ tjd j iSji l +.»*; ♦ t J! 

<j j — II y— i Ju Jaii-1 ^ jstJ (Jdy ^ JlA-1 ,_y -LiuJl 

1 — J 0t Jj ysJ' I -l* t^jdj ( Immediate ) LjjiJl ( Market orders ) 

i3 _y—Jl jjL*aJ1 j<*Vi ^1 p ultLi Lfjj IjU-L 

«j j^jj jjl zs>*i Iclj J _j-Jl oLtls^M Ju 4-i V 

L^” j_ji!l -LisJl iLws ‘ y jl ^4»d ,_^ s-^ji 

: JtJI ^1 ^ SiUI 

• * u-y ' r ° ' ' v*~* ^ p-*-' Cr* r*- ^ 'jLr*' 9 

( Buy 100 shares of "A" Common at 2500 p. t. immediately ) . 

\jjJaj Ajlilb }g : .*j\\ y «— Jl Lift jjl^cy (J^~J! y* <1)IS* ljl» 

. (J_j~JI 

Jd_)A«Jl *ijyi\ d-U-ii J^aijj i ^ JvP^JI oy ** yd'' <HJi LS^J 


( \ ) Fredric Amling op. cit. p, 273. 

- Dice, op. cit pp. 67 : 69. 

- Robert wesse L, op. cit. P. 215. 

(T ) Customers who are interested in buying or selling are never satisfied with current market 
price. Limit orders continue in force what - ever period the customer specifies ( Robert H. 
wessel, op. cit. P. 212 ) . 

A limit or limited order spedfes the price at which stock is to be bought or sold, this is in 
contrast to the market order in which no price is spedfied ( Amling op. rit. p, 272 ). 

(V) Robert Wesrel, op. cit. p. 214 . 

( t ) The meaning of the word immediate is that the broker must execute the order at once if 
: he can, if not must cancel it and report the market. The immediate order must be Confused 



' -- ^UiVt ^ 

^ ‘ l3j*«Jl ./***« SjiUoJl ylj^l J l*dp L^J-Adl jjC 

|*'i! ®d» Ol» Jj-Jl y>— ; 5 j^UaJl y»lj^l! i— Jb Ail t 

»•*■* Jj^sl Ijji; ( The trading floor ) i^jjJI i**j JJ l*J>s*>j jj* SjIp Uj^- 

(i_j_Jl iijj i UOji^ J yj ,y y IjVl 

Vj** i£*Ja, ^‘b _^ljVl oda Lfr—^J ^J1 4j j_jiJ1 jli iUdlj t jU^S/l oLfl ifj^j 
• *^1 J^S _/*■'“ Jdtfb -A*da Ja~*p' fljJ' J^ t vftiljj 
^J- 3 Ws* O^' 1 I J^- M • y>— *' ®-5-A^ _/*l_)S/l ^ dJJj <->!>U- jSi Ij 
,_5^ dJJ-i Jl»«i-'l 1 i y»^ll» 3 -1^1 j * — JU Sjjji ajL^lj U-i-a:i <. ^>- ^ 1-i. -|j^ 
• J^j fli Ja^jJi 

-ks-jJ'j J:-*" d* (Jl -A* f-Aiill _/*'_)Vl j'-A-ol dl ^1 

‘ (^ai' e'al il<l;UJl jj-aSJ l^ji; a^aiil ^ i_ik>^j Jii 

e\jj3) 2l»L._jJl Ojjj -t>-V lyl j-Uol p!A*jJI -ts«-l <il 'Jo yu .iilj 

( \ • . . ) t ^IS* a oW^-ilj J-*A\ iS” jt~ ja iSU 

( f> ^A^/\/^ . ) fjt y_Jl jU^Sll 5^J Ui, j<Ul JUiVl ^ jij C Jiy 

^ 1 lA/ ('••■) l*H ^ i/vo « » Liy ( \ • r • ) air 

_^*Vl ililS” lijj ? 0 !jU! 1 l-i* -t*j J_j*iil jL. «1 jM. Jj» JjL_J! 

? Jlj-Jl ^-*aj liJJjS" 

Ajiiy*“ ®-t4 < _ s sJi oulji ^ uu i y ijj <i jjii\ ji ^ji ^4i oi y**^i 
c (*>ftil ^f- j^aill (Jdi^ Ji Uij ( good for one day ) -b-lj S-d U-L^ 

4 djU-' ■-jySd lij ( interprete ) 4ijd Jl - j*Sl\ ^yaal ijj - Ja-— ji\ 

(jli ja)/ 1 la*^j)\ Xpi l»Jp! I L y*Jl i .i.A2AI Ijf l jli~A ji- J*J 

a>J-a2a yp UoUj-j lilLii) I lj3 jA^\ 0^j_» iJu. jLj ^j---j l _ s ^l 

( Customary periods ) ot_/3 SjUIj i_> ^<J l dJJJJj 


with the market order. The market order is executed i 
( Dice, op. cit. p. 68 ). 


the best price then obtainable.^ 



yui jijjS'i \\ 1 /W 

llja jj ?' j-i ^1 Ua vl-Jb" ‘ J /-J s^AaaJI O'* o jiLajl ^pIjVI Ob j~- s jii 

: ^ib)l a *- ft dJJ i ‘ ( Time order ) aJU-| «i* _/*^' ^ 

uXiJ (*a Alii ( market orders ) Jy—J' _/•— >. Sj-sUaI' *?— i 

. ^ LjjUj-J ilL* ,j~i» dJJjJj c o_j~ Jl j*~i lj_j* 

»jJJ 4J-U5 ^IjVl o-l*_5 c ( Day orders ) {jj J j*\y '■ ^ 

. ( good for one day ) -ba* a_» j-Up O-ill 
, ^ jUI \jjb Jm ISSUJu IfcjWJ ^iij ^aw ^«jjU J ajjL~« j^IjI : VilVj 
. ( good this week G. T. W ) £j~-' : lii'j 

. ( good this month G. T. M ) j fi Soi a^-U* _r*ljl : 

. ( G. T. C ) tWV j' ur^ 'kA- -/'j' : '-' aL( 

( Good till Completed " open orders " ) . 

«ijL < «ijb cJlS* bl All ' i-f! Af-Jlj JjL-Jl j_ji>j 

a— * aj ^j^li V J1 ULaj ? LgJ \j 0 jiai (_? *~aj ij-tp- .lib* cl. ■ »- l l -UaiJI LS*^ 

? ijlil o' _^-«l !_/ ijvUtpcilj (jwjLcll jji t t_ pb U1-* 

jtJaic* ol ^ L _^ip»j dJJj Aib-Vlj c O jLvtfjjJU J-fJl A !jJ&- iD'jJJl ^ A^alpt-j 
apL^J ^ j^nj 01 1 _ j 1p c-jb a*U- aJU~.I jJI JjjJ'j 5Jca-«ill obN jil a1pUp_j]1 Ojp 

J ^oiil AijUJl j t!)UjJl ^ Lj-JJ a joUail ( open orders ) ap-_jmI1 ^Ij^/I 
. *!skwJI ^34! l4f~»- _y *i-ti y o' jUet^l J^>- viJJij t sWyi _jl .uid' 

J_wJl ( _ s ibj <. -tp-V »U!I _jl -t-A ' - ' cl - A » Ail li^i 

jjjidl 1-i-ft ^Js- j* ‘ _r*^ o* IkW 

jOj U bli i jA*l/l jlj j-* jl ^ *1 — 1 ^ liplj 01S" l* b} ia~p_jJI ^1^ AjiW^j 

o' (j-l—i ^ ( limited orders ) p*-J' SiAp^ ^'jVL jUs lij OU^ Sap 61 ^^1 ^ ( \ ) 
c Sipwili j'l Sji-jaj' til V itli 01 Vj Ua.S; 7 J^cJI p *— p S jaLpjj 1 ^pIjS 1 ] 

eU.:--l tfJJi jr*ii 4 *— -* yljVI *Ap A 8 S : ~ tj ^Sa i ! *.> 4 tip Silp^Odlj J-pJlf j.*a7 ^!l iilt J 
jaUall jpVl 01^^— J SJlp -ca>i ^Itallj j*ajj t Jlj-pVl 0>bp«p ^ a-La o fr oill ftpji O* 

. Jl^pVl »AP Ji. j jj_JI j*—> 


\\rh\ *^\ ^ 

( /J « uS^' j4r~‘ _/*^' Oldj- J5*l Jsp-JI c-^Ci eJ^'j jij*d' Je- Jj^jJI 

. ^ J~**JI Jl £yr JJ i^-l>- Ojij ISlilj aJUJL ia-~._jJl aJolpI jj^ 

: ( stop loss Orders ) ajLiitll .-a«j i 

y«-Ji ^tj^l ^ ( Combination ) dais 1 - y> ^IjVl J* j **- ' gji ilb*j 

J' J 1 _/*'_}*^' 8 -^J ‘ j*-* J #* a ^ ®j-»UaJ' ( Limited Orders ) 

. ( stop orders or stop loss orders ) ! { . : •« • • J J* ^, IU _ ) 
^ iil«jl iJl»— <1 \J\ ji- Jlj-V! J o jl-Uo| ^ f -U aJ J jVl ^ £_jJl li»j 

'ij <—~~S iJi*^ J J^b’- 

Cr* ^ Liit t (t-fJjLs- J J' p*— C-^ aTjI U 

jlill IJ-a j'jJjj t p-fljJ J* jif fr jsf £_W> *ip ^ J-* l£y-* jU-Vl 

l g y-jlL <JLai' J**)! Ai ki 01 J»^l ,y <I)IS* l* lij >-sl jla ..«sVlj y^sll J»- JJ 
. jU-Sfl ^L. Jp <jj-ii yJLIlj 

j J "'dj eb J ^>-1 jj~a:I i!)l c- ' yeu-X 

<— *jjrll oia ) Ji* J i Ja~Jl L(5i J olilji-l -UvaJ jl 0j~O _jA 0jL>- 

t5j~Jl 1^*— * ^*Vl IJjs ^!-lswi a— I p jj 

o jt—d-l JjJj- JiT ijyLl dJJi ^ (J _j— Jl eiJ&tj I^JJI jiu Jl (ju J yiJl j i <_$jld-l 

c o _fi iS li* Jl ywJI lilj t jl t g 1 ■ a.7 4 iuj ji Jl 

0 ^*' ( stop loss order Jl market order ) 

ij j~a!' iS" j-iJl J — U j'-l* -A*-l _j* tly-A* 11 — L jLj ol U-> jil Jj 

c Jl jIjc— V • w j — UL>-1 L* jj -Jl lijs jLl— 1 l)1j 6 J 

( ' ) It is customary in some brokerage offices to send out each Friday confirmation stating 
that the customer has through the mails a certain orders "in open" At the end of three 
months.. Dice, op, cit. p. 68. 

( T ) Sometimes security holders becom deeply Concerned lest the prices of their shares decline 
sharply thereby, Causing them to sustain severe losses. The customer may be out of touch 
with his broker, and therefore in no position to take quick action should a break in the 
market occur under such Condition A stop loss order could be employed. The Customer sets 
a price below the current market. ( Robert wessel, op. cit. p 215 ). 



iJLi ol \ ^ t ^ ^ 

r* oisj ( f \ < \a i \/i/> \ ) (jj ojU-i ^ jjfj . n y^ .- i i oi 

|)--N — iJlil j yJ i-wjl jU_«Nl SyiJ Uij — J<LJI fjJl ^ JliiVl 

. liy ( ^ i T ) y iS" j . iJI 9 -La 

jJI ( _ s ^- Jii— Jl fUl I jln-»l J_)ji Jly y li I^Jijj 

9 y~> JJ \‘y\ Ja~-_jJJ j-W^I l L^—xj j j_jA-tfj iS” j-lJJ Jill jff Jil y- 0*5lp^l 
^Jl y ..,»Jl yxog-til I3li t Li* y ( l V* ^ ) y -Ji 13J ijljj'l/l yL—jLl ujLSiLj 
Stop ) y ,y U^L-JI I-La yl Liy ( \ V ^ ) ,j!J J?**-'' IajJa- yll 

jij i -iiy cs jW-l y. JL £j yl cfl ( Market Order ) ^1 ( loss order 

^ SjIjP Vj ( Stop loss Order ) J*»dt y' y ->-«M y — " y £*J' y— 
y-JI yl—l ^Jp S-ii-t*- oLL^p '£/£'} 1— 5< j5 ( \ ) y-Jl 01 Lj dJJ3 

y y J jl ill^J kJjk y J jZt v— dl? j 0 um ypl 0 j^ -tij ( j^-l *^ i V Ju^Xj^— I 

. 5-UAj 0 j£i U IsKp i jjyll 9 -La 01 "V| ^wf-lyll Jju y_JI 
« *1 ^r-Jlj ( *r-J' yljl jyo y -tj-Uil ^ iJlil (jl yS\ i d-i y- Jij 

ylj^O IL yj LfijS" y ^yJ y l+^Jj yV yl y y i_iii>0 ydlj 
dill jl tiyJI y — j SyLJI y'jVl i |Jl*JI ^ jX^aj ^yllj L^-Ip 

9 -La jy^ {j* -b-l*ll jlj-tjl j^o ld-1 0 >^l Jg -AALi-ll £jA * 0 l c y-— J Sj^UaJI 

i— j yj CJir ^dl *-ds jJI S-JLv— I ^)1 ( y I yiL Jl yNl ^^"jl 1 _j1p dJJ 3 -Sa-ijlj t y l_j*^l 
IJ 01T ( yllj <£\ yiNl diylyll jI-U^Lj IdS^j c iJlil jlyNl ijlyd JJ Lttb Iji yg 
cJ _y 01 UjLw y 0l5"j c S yliiL XJLLl JlyNl (_jLp y*l/l 1 _j— 1 

j-tilL "ilj Jalisll ,y yt-lp *j SL>- ^ -U- j- ^jil _y9-* ^ iJlil l3ljJ*^l iJ y 

J jdJlj yljl y jyail 9 -La jUjjl 01 i aJL u i_ 5 JJI 

jyfl t^lj Jj ylj^/l 9 -La Jl* jl-U«J 01^*1 <y-i ^ (JlyiNl 9 J 1 A iL>- ^y LjjlilgJ-lj 
• ■s*t»«A y — j jl t5_j— I' y — j yVl OjS" fUJI J~»Vl jjp £ y»J 

; iJ^l jyall 5 jJL> cJlS* jyll £*Jl yjl j_y yj 
. ( Au mieux ) _y« j— g-L 9 yljVl 


( °\T t ) Sj— t iyiLi tgUaJtj tJ\i> X-gjy o L up 4 o^y ( \ ) 





■ — ■■ .. = 3tsL*?i\ VJl Jey ^ 

. ( Au Prix Fixe ) jJjv 5 joLaJl 

. ( Au Prix d’ouvrture ) £i«JI yu~ > oj-aLaJI ^ly^j 
. ( Au prix du cloture ) y *— j SjiUaJl ^IjVl 

. ( A votre choix ) -la*-- j } I j \~*- 1 <* — >- i _,jLaJl 

Ja**«_j!J 1 »jLLa>J p-k 01 Jau 

*■ “ i3 _j — 51 > — ij 0U*1 Xu — J-jai j ol c 

. t-—Lil jX^i y c jU-Vl 

: ( Giving The Order ) ^*^1 . 1 U*] 

Oj^-i Jij i # jLi^i <lt- jJl aIjL^jJI c-»j (jLaJli 5 jIp U«J1 j,i.j 

|j| lfi;lo jj^o Jij t U *UU.l Iaaj ( in person ) Jt^Vl 

U lili ( Brokerage house ) a!»L- _ yJI C--j tSJJ \ijy J**jJI 015” U 

£ jAj I OlSCll IJ* IXJb i y JjJ— il ujdi ^11 U... ^Jj . - t v . 

I aII^O- ^ ij>»- 1<-» j-i— J i)l Jji ^!l sl^i ,y ‘xi- j! J*«j*Jl aALI Li liU 

lii)a*<a- O jUo ^Jl Aj.l-li. j l OjUaJI — Soldi O y 1*5" — L* J*«jJI fAAiiJ} 
Js^Jl *Jd£> jJ J_j>— il u^i ( I should like to place an order ) o_^Jl JjJI 

»— -jl>- aJ A j»-J -LiA _U*Jl l jA ,Jf- ^ -Liji U x^-\ JA 

. ^ jjall “Sts' ^yU • si^A OUljdl {ju 'jLip <_c£ll 

joLj j«J l i-_-S^ll ^ ^Vl t Js^'*““i dJJi jaI ^ylp JjJ— L! i_iii jil ^_ji; 

l 'j-fl l-AA ; . ja-> - A-j9j_^JL L5 ii>J-* Jj-I ^yJJ UirU Ap'^yj 

^IjVl j-iiJ A*i-fcP ,J--J ^yjl O'^iajl-1 jl Olfl^-^/1 (jjj J-*j L» 

Ls«*»_ji Oj£j i-j j— » » ^aliJL aJUI ijljjVl A*<»jjj OMl i ’... -ii I Lj_j-aj lili ,. 

( \ ) An order to buy or sell, is a contract between two parties. 

The stock exchange has Provided ways and means to Compel members to keep this contract 
It also protects members from loss due to default of contracts by other members in so far as 
Practicable. ( Charles Amos Dice, Eitman op. cit p.p 70 , 71 ) . 



\\M\\ 


ydi <jij — i ■ 

^ 5 -<» ^ i y- i J Pr ^ >_-rt5U t _ y «J»> 4 

^ L»j ,^1+11 jLa^Vl j!>U ^ j* p-f-11 >J yJ' y'jSf' 0_jUs~-- 

Js- J**U y \ '_>Vl »i*j - Jj9- - Lte-4}\ j' 

^jLo> jjJ' JUaj ^ Ljj Ji^j 5jii ^ ^U* <i y i' 5 yta la« <y j) 

ji. oui£-V' *15 jJ.ui ji s^ijdi Sijjjii uwuuf y^i 

Jjl OiJ M c Sj^U IfiU — _ r *a*il liL — i _i— _y jyJl i~* jJ' O^bUilj 
^ ^LJ l£jy')!\ oJo*vd' OtjVji) j olo y~* Jj_j j^ll U— ajl jj. <a~i 

L^j !*•> 4~a ^ Jl liAJj Jju Jjbxi |*j i oUl**J' j-iJ i>r“^ ■— ’. 

. oUUjJI ijj* xJcj 

l_a£i' ^ j» i . frn , <jjil»jl.l J* i-ip i]»L.jJl Ojjj 0-> j£) ul fjl>d' ^ 

t «Jlil <3lj_jVl i3'_>~“' l J»-li ^a«.)'j i S-P jiJI k_jl^il ^ c ,_j— O yil 

. s t>U*JI jJL- j* «t*U Jl ij yJl £-!' ^ O^jlo £-*40} 

JjJ— 1' uidi^ll fb* (^' 01 (Jt— -i— »- Lila* bU 

“dls ^yllj ‘j -la_jiil oJdijil ii^*£ aJLiu-lj y**!/l 

: O' 

^ o JL* ^ ^*lj*5/l a*- 1 ^ 4-ilJ a^\— - jJl £bil i_il» ^i' ^L5 — ' 

«'> *UJ.' j^I J1 oil u;4J' o^UojV' 

Wo cr" Cr* *- 0 >^W ( Trading floor ) <j c/Syr^S 

. ( Trading post ) (,) 

<UL- yi\ c ,..i (ju^UM u$o ^ll j^Sl - oVUaVi >c ^*Vl jiil — ji ( \ ) 

Ji ^J»i la* O' u - 1 — " U^j l Ujjlaj ^ "i 1 *i* y* it yU 

( Trading posts ) ol lj_^aill y ja* ^1* ^j_>S iij — 11 j »ajil Jl jji\ ol diii J- a » i j c SjjmU 

Olj_ r aiil si* lSJ*-1 j JsUil yj V 0-»v i oljla^l si* JA J»A *a~ y&J 4*. \ Jr aX- jr 

- 4#J*V( ^ 4slp J*UII JljjS'l ,_sit 

Olj_j^ii. iiiaT j I IjJ : JIJ! _ r flj 4**j l ^-0-1 J*J J-**" 4J-*i : <*l Sj^-aill (T) 

= • ( v'** 11 - 3l - J ) fyy o* r\o- ^1 bj-^b 1 r 1 ^- 1 1/ 


" V/U L.UiVl ^11 Jy, 

^ yJl l-L$J iiUaj L? lp' y*Vl i j_}5"lil . fl-li _ji! ji^jj — ^ 

dls.U_*lj _jil lift * j_j— aail J_j>- ^$0 j*J liU c U. .^ J| jj 

• i ^ AI od> je 

ljiU» «1>VS” U lij j*-" s- U .a ;T l _j^ J-*j>j ./**^1 ftl—j jjt — y 

( limited Order ) jlf Ijl Ul ( Market Order ) dj — II yu-j A.i-j j 

(*-$1* ‘ ll*va~*>ui' -U>1 JJ SJU-I sift ^ fjju Ij.-.jJI ^ 

a*J®j ijv ^jUl dldji jvAj ; ( Specialists ) s-U.d.1 cAjijn 

- J~aA)l Ha j *My ^ tsUI _^>d! ^Jp - ( Dealers ) jjk^) 

. ^ ss-t*- tilil j * — LI Uij SJIja *w» ji Jjl -Us- eJui* j-s^-Vl lift ^ 

1^*1— i ^Jl iiljajl ^*_J| ^J.^ . ■ ..t; Ja-~-jJI ilwdl -l*; — £ 

. <ui»*il l-ij Jg **• dl _,iil (^Ul _^-Vl Jsux>_jil j*-*l l$~ls jj L yu£\ cb jil 
( Phone Booth ) i_iAjJl 5 y**- _jdh Igtelli fli csUl J _jJl ^j2> - o 

a Jj-*J t^Ulj ‘ il)_ji-Ul <_ids > y oUlftJI sift !*L-j id-;*. 

. « J^U ^J\ v^l » ^/jU 

ol*_jl*il si* ^MjL; ( Teletype ) L_ - ~ } b!l JjJd ^ t£ji ^ll i_u£ll - T 

. ^>ii ji 

SjjJUj j*Nl -UfttJ ^ As AjU ^J^-4ftll ^S- ^iil * yi — Y * 

ji jjuii ilk aplii ji si ijiiii j^ji diur j 4 1^1 <, { ^ui ywJi 

. 

( Actual transfer ) l _ J s-ll-l JUiNl JJus- ^ olsl y»)/l sIa ^ s y-\ - 

*1>*S J>S-1-I J* 1 _A»v! *— "Jjjl J^-b ( iSjiift ^ V : = 

ifs*^ I l - i y i *t*j ‘ slJj J»- f-frl ^Ul ^UwiYl sa>-3j ( UJliil £*} j~}-\ yf i*) 

4 J-p w» j .J i fl ji . Jlj ^J' ^Iji -Uid *~e j_jJl jb ^ ol- ^jil OL£ll 

. i(fHAt)c-li i£>«JI 0j * ** 

( \ ) if the order is not a market order calling for imemediate action the broker turns it loan 
oppropriate specialist who will excute it when an indicated price is reached. 

( Encyclopaedia Britannica op. cit. pp. 450 - 451 ). 



^Jji. JJllI jljJ ■ — )) A/)) 

<■ yJj tSs^ u* fr Lr^' ftojlb tfjr^ Ji c?W* <y A^ 3 -’ 

. ( '^ i*»jjJl ^jp 4^-jl>- Oj£j Ji Cf" oLLjdl oIa 

jljjVl f}LJ f-U- jf ipLll (v+^S" {Jj- ^ J~~JI v e-IIS' 'j[ Uj 
, ic-Lil iJU.1 J y-a'^i JL~i>- Jliil iii.rtll oJL» Ju«P ( Jp -i~>v ‘ ol i^-tll 

^Su ,il!JJ_} C JjjiJI Jp kjij'U* •*!* tj *^-*-*^ j~*J ^ AjJO* uv'j* 

Jp 1 ■ — ■ J— wdl ^jA jol— ail Ol 1 * ^ -*-* ^/j c JjppII oij'u jj* oliJl 3-Lf 

, ^ (_£ jiiil »jlo- Jl £jUl sjL>- l|i-Ap- Vliil (JljjVl Jliil jj i-i 

: 0 ^ -U a iill Apjjla 

c — J ( Methods of execution ) oLU«Ji -Ltf c-JL-l ji lij* C-ilS" ll 

.LiS 1 $j ^ (^yJI c$-UaJI y* !& eU» jjJl j 

tip JjUsi 01 ,J-iliJl yp , JJjsil Lr* Oj^j -li* V jlj--*5/l kjd^* ^ oLImJI 

.jiij iiLii 

. g*M giii jijjVi jij-t : *5ji 

. JuS^/sfl gill JljjSfl jlj-i : till 

: j-a* ,j gill Jljj'lll JI>J : *!lj' 
IjijS ^dl e^liUgi |*_i — -fj (j5lip j' - *'. a— 1^-1 ^issil SjIp flU— » j]I ^ja> 

^1 — y* igp vtiuju jvii^ii — *1 jtJi oioi* ji ^JI jaj^p igp 

ja L 0 UII 01 1 ijtll Jl jjSl 3 -» jjJ LU-UJI *»JbUI ja ( To ) SflU | yiir ^a* ( \ ) 

ol L>Jjj t «-o\Ju *i jr ill— by. oULaJ! ii j— J ^z* 01 ^jw O^i-d'j OjJtdl t'la— ^v' 

tjjp j*Jj 01 -Uljil jj£j i_ijU«ll -L»-' ji »Ui— jJI yii Jl i-»Ull iij JUpi< ■X+jC 

,y>)i 

tjJ oLL-J iilf Jlsllij 1 iljj ij-i y«X. J Oj-jJ Jjj ‘-Ajy Ol ( T ) 

. o.a11 ,X» flSi-S 1 

(f) if it is the intentin of Customers not to deliver stock sold, or not to receive stock bought 
so that the Transacrion involves no transfer of stock, The New Yourk laws hold that such 
customers are gambling in difference and that such transactions are invalid. The order by the 
customer implies an intention that slock shall be transferred from sellers to buyers. 

( Dice. Op. cit. p. 70 ) . 



m/n 


S^I 

O' '■**} ‘ jU-Vl Jj-Lr £-0_} <i J*yX\ . ;li^| 

AjjUail Ol~^3l <£jl~J Jsfi- J-idi ^ iij)jSl\ Ja- |»-fi J A3%i UrJj fljiyij ^_j 
‘ J°3S^ dr* ls^’ jUot Ojf jt « jU-S/l lSj'-Jj i 

■ j 1 *-*' dr* es'- 5 ' tAjj* 1 ' J 1 *-' djT jl 

jU-a'i/lj i-llil jljjVl OLilaj 1 Jtioy fji, - 

O* £~0 l i jj~ai ll ja tO^alt Je IXjJ L3a .., .aO a-Uil Lji. j£j 

. (1) •»— d^-l JUi'y u ->»- Jj' d-l* olilJaJI pl^ j 
*L_X ^IpI SbUll j sUav-^il Me- - 

iljJi 1 djj—i U IsJUj £~1J I -$yi>fi. jl e'^iU ^11 <JII| 

iXr^' sUa— _>JI o-SW ^ dJ)i Jii— i V J&- jij^A j\ du*fy IjilS" jj Ojj>-Vl 
4Jjjil p— I A-V’ 1 / ‘ ***Loa j ^ jV^ic- yu* U*j J 

l iijj}\ [J Ju £4 j' Jj dr* l * 1 ^* J»4-J £•— i>! Jl 

a j^~y 0Ua-—_jll U*Ji U Is) Uj j*-JI Jli^! oVjljll L^o ^ yj,,* 

(*-) dr* j~* v4 j) du*3^ dll a . — ^ll dlS” l» 1 1 IJ ^JIa _jl d)lS” ISJIj U^u ^JS” <L^ 

>d~c 13 lift OlS” lij l»lj 1 JiUsU -iarj iU i!U-l 0 jj» ^ 

. AiAaJI 

O' iF gy-3 JS*^ 1 S^“' jj oLjLJI jijJj iSj^i - 

■ ■ AiWI J* JJa Jfi aiM 

t_J\ tj jiAl! OlijlaJl -Liu iJ^fi | JSs] iiUaj jyi - 

Ja»* ijljjVl j ^oLil p — -)_j jSd~^) [*— -* 3ilJaJt 7*+0jjj 1 

OiU; 2 — U-l >T Jl JbJ ^1 Ja 3 /> \j oUWI jUel< igU'-lJI ja ( \ 1 ) JalU (J) 

^ -J* Jj- 1 ^ 1 ij j^ >■> dr* _i*-J oUkll ^ dilS" li) JU»1 jU-1 l«J* 

• *l*2dVl >_— s- ( ^ jl j^a ) yiAS - cS^»-l Uj** <-- i ^*i 
iiLS JS" fUlj y>L.jJI olS" _A yj^A lJ -i»m i vi^»- J Ollli J»-jI Jij U* 

J’JS Je— J O' ois - ^! «A* jijOi. 1*15U- ^ t Jill Jj- iia J i—J, SJa-jj *Us* 

. alyJl oUt 


* 


yii ji. J* avt - si./w 

■ ( ' J W-ys JAdl 

: dlLd^jdl Aja<~ V-I^lut : lijlj 

^ dr* jjLsail _r*Vl Jjl~kJ L$j A-i-^Jl aajLJI oly-a-jH ^ UjUj 

•>> ^ lj y*Vl La*Jj ( Wall Street Stock Exchange ) Oj ^ r— I jj a*s j_jj 
J jLsij ( £bbl 01 ^'J _r*^i J *Vl il>L-_jJl C— i , _jilj aJoA- 

*j J A>*J-s*2> Lc Lgj \-*— J 

. (T) ./ U - Jl _r*Vl jJ l« ( Best possible Price ) j*-* J-jai' ^Js- 

\y\ i^jyi\t aO_jI** ( _ s a1j -ii ] af *jl\ 01 OVl jy / all Lpj 

( General Electric ) d-b J' j*r *S" _^iJ j*-$— aJI« t\ jb~> AjlJtt* ^1 IjiL^ 
( Trading post ) ijy*A\ ol^Vb -la~->SI f_yL_ ^Sl; jji i y~- y-*-\ 
wr\jtj t oil ^jie- ( trading ) l*j JaUJI cS y^i <J& 

jU dJJaJ ( *\ \ -^— ) ■ - < aS" yjOl o-Lgj oLI<p wLiJ ^ -ti All aJ o>?^ a-1*1I 

y* Ail — *U ^ 1 j ^-P A*JUll cJSj^laj) l* “ dJ-A ^O 1, aL>- 1-0 b..., jl' 

Sbllb l^- -< jll 1_L^ .t t~ .. > - t ! 1 IJjs y yj ji j » . -) a*L*jJ! ■ L j ' . T AjI^aLj b 

t}yi\ ^ l$0p i-ijbcdl ob-bila-pNl dJijS^Jj (Jl aS" ^ dJl j,_*l llLv* 

j t_<jAiailj y*j ydt ywJI jjP SjLJl e-Lgj j*j ( what is G - E ) 

_/■—!' Ob 5 J _jil ( Floor Traders ) -i^-i ijj t i jyad\ 

. (62 to 1/4) ( IT ) Ji( 1Y ) 
( Abbreviated terminology ) (*-Uiil a^-_^I ^ oUJJa-^ll 

V ObUlxlb 3y* Jl» ^ Av»l>- J-jJ-l jjy t-j-i-fri 

- jibdi - yijVi cjir iij t &S uiij osjUaiij ^ o>uj.i 

...j * 0i^~^ dJJi L^jl d-L'i Ob c A^jli oJlj L« 

C ( T T ) J*~* I Ajjl b x' --'V' Jj-jii-l **~*_)^ ^jl aJU-I oJa ^ 

dr*j t j'^J' 5 ( 1 Y — ) j*~-> » j-A Afc-.^j 01 AiiJl JS” Jii a^Jj 

■ ( gyidlj aLaa^l <Mr ) < ( ft VH ) fU t a ^Uib Ulll Jl jjVl i -U_ll V ^.(1) 

(f ) Robert H. Wessel, Principles of Financial Analysis. Op. cit. p.p 234 - 231. 


m/i i 


P* ‘ (TV) < je*Vl ^ — 11 U* JJ Jj* J\ 'U «fl jUi 4 

1/8 for) Sfl- J& ( -I ) <j>U _^Vl ^Jl la* Ji J^JI &T .u'VjU- £ 

oir u lili . jV ( n y-Jl ) ^ ^ au ^ *u*j > «,| ^ u (10o 

bU t j^J\ la* Jui* of J^il ^ i £*11 J ^Sfl ^b 
U ( Call out sold ) jA,. tf s ly uy. oeo- « A^aJ ^_J| Lb u 

ojIo«i^I (/all ^JUI la* J bli , y^J\ IJL^ ^ of J* .’ 

i^b ‘ jYj* ( ‘'f j)JA *-*j- ^ ou ( 1 Yj_ ) ^ 

• S^' j>^> O' tsir 

U ^.^1 8 job j p»j JjSw. i) Oliae-jJl Cr* (“j" *->>- a/tf jj 

f ^ ‘ <4~Jl Ojb- J 4*. oS J*, | ^Jl ;Lisdi M ti ^ 

C 1 -^ ^ >-A*j « ^ yrfii. oip ^j ( Contract ) U-Jl o.i* j^ 

OibUll fljdl Jjiil Jl v b^| j^i i_ju Mi t iiisil oUjj-Jl cjlyj. s 

• ( * A* J J £jb=- OUb. J 'Jb^ jl La) ^Oa-I OtS" _jJ ^ 

[4> ^ ^ J-~Jl ^ il*bjl c_o Jl jjUJI oi lb»>l Jj • 
4 j tS^I (/.ill _^u-Jl OlO, £*U Jo JO. 0! U ia*, jJl ^ j.^\ Oji 

viii v (100 at 1/8) aJU-I a-u J y^b, ( IT-l ) <j‘\ J_,Vl Lbl^lai 

J* 7 y> !•% JbjSfl j>jo. A Jjj ^ilaJl of 

t jJ.jSbll 4_Jb- ^ V/_^J cjjbaj (J csOJlj ( 1Y-L )jo^ Zjj 1\ 'jMS j>£ 

(jX ) ur 1 * 4^ Jva>«i J! JjU oi Ajli cJ _^il Jj 4^ ljv»jct 

lL.jj Uij Oiyli SJUl ji— Vlj A^jyJ.1 jU-t Ob J>il Jic jV^ 

. lJ >! l Ioa <L»jJ Ui>«^ ^ ywJI ^ 

I 

I 

( 1 ) Paradoxically a man may be a fraud and a thief in his other dealings and at thesame time 
be scrupulously honest, while on the floor of the exhange here a man’s word is literally m 
good as his bond. 

Robet wessel op. cit. p. 234. 


Ujpj ym jijjS/i ji^J — ur/u 

Jjlua (5 (J^UUl t>»- |*$1 OJ*^' lOAf^l sUemijl' : l >l‘.H- , -V,WI 

: !»{'*■' <Laoll 

j\fj utetA ij ym itLijJtj JaUJI j3> ^ olid! 

: ym 

l^;l jy*OAA J _^>-J OU«J_y I iijji OLL»aJI l__JL»lj l3_^> O— '15” li 
»i* (_jdl oUiyidl jjil—' 01 ^«~JaJI 015" iij-* (j-* 

,jjjJI y^JaJI yiil iUL*jJI oLi> <*-d» jlj ( ijl^S/l 

. yiil iJljj*^l (jtj-l ill:?-.-* oUujiil i = A U > 
: ^ <L/'X>cj 01 ^ild! tjejo (_j-i 0*1 yij 

: riu,..jlt Jx; IgjJjlj cU^t^LuVl AajjdJI ,j 

t 'Jai _yid'j SJU^JIj Jaii-l ; iiJJl ^ ( l» j~S j jljJl C*^ ) j}\ 

; i^jklJtll liAJi 

lij «jL>- JL»- «Ui.l a ji- 01 ills” jJI : tjJti - a .» < ' .-!' 

. loLJl J ~Sj Lf diJi li** ^ > 3 ^ 

•y'Ar <di* Liiw i_ t j^b I _jSW ^ : yii — iLLi-l 

. 43 3*^3 ^11*7 4-111 ^34 a^LJI aIs^-Ij L<k-* t— 3 .11 

01 ^ 3 I** jSW- ^ j-^ ^ *-• Ju ^liU 9 jS- l ja±*£ p-Jii 01 u* : I 3 IU — «j*ii-l 

. die j£ ( *ji£ji jSj ) jr 3U 0/0 

•j 4_j i -3 J~ a '-j a] ^ 0 ^-P ( jOA%£ 01 aIIS^I I I3IU 4-^Jlil 

. ^ Ojil J>iu Lc i^yi -A~»j 01 O 3 J 
01 jUf 4 ■ ■■ a:; y 01 OL-J^U jW L« : jLa^Vl yliS" i_~»-L ^3 

• <T> J 5 *^- j' ^ 

. ( i iv/r ) 1 jiijV > ‘ s- 0^1 v-* 1 -^' l> *“*> < tfju>M ( > ) 

1 ( t AT ) <■ £-i Jji Od-J' fl-V' ‘ jUaipVI ^Ip ^ J»- jUpS/ 1 JiUf (Y) 

• v*^ 1 ^ ls-^ ysu 



^ Wh ^ iijLoaVl S^sl! ^ 

wls£)l W C °> iuJIj v L£JL ajl>- r ^ii.l ^ illTJIj 

£j\ \£ Jal& \ i.x* j*£=aJ ^ : JU; 

iSjj L-i : AJ — Jl Uj 4 iJISj »i*j [\S : _*+&] ^ ... i_> j>lt (&=$% 

Jji* ^ £?l> ^b 1 W- f' Jy* J <^_ r «-^J' v' J )j~* J^j ^ ■cc 

ojj! 9 : Jli Ufie- Jl*; aUI JJI xs- jj _ybr j* *jj L*j 4 <T) 

,is a* j*i j~?u J/j cJi lij 9 : Jlii ^ ^1 c-s& Jl ^j .1 
,> J*k ^--^' Jj i <r) e W Je i3Ji *i di. ^tol oji c iLj 
. ^Ui J* t^b ^jJl 

^■j V £w» ajLJI iI>-a: U OlT j «;J- J «j^sJ JSj 

uV ‘ tlj^Jlj £-)l J JS' jJl j'j?r J ihte- J*j Yj 4 l^ilS" jl jlS - LtL-. 51^1 ji 
tl^lj £*Jl 1 ^_o*v ! ^ 0j£> *!/ Ji JS" Jl oS/ ‘ *-» J-S” JSl Jl S^b i^-U-l 

4 s* cj~~^- X) J <Jj^< •tfj 4 cij—Jl Jl ^jJ-l <£c Vjt 

jb- J JS^_j 4 ^iVl i>«ivai i^UJJ liij ^jjJl 1^>-U Ji j 4 ^jci Vj 

. (t) ^lUU lo»j 4 «~pj JS" Jl 5 ^0a>- J 9jlLs_l jb- o Jjf jj) 

C-* 7 (J^b ‘ f^> l»J*S «/!• OlTjVlj Ji U-i J.>j 

: 3JU.I Jl jjVl ills' j jiio ^ ills' jll 

Jj>-lj JT j>- jLu Jjie- Ai'V ‘ Jj-i)lj vW«V^ X ^ — 

Jj Jail J^o I— 'U»j)/| jy^ij 4 Jj-illj Ji « ( J/Jb J 5 "^’ ) 

Ja Jis-ij 4 aUi J liJJ W SI : J jij jl 4 J*i « jA*li 01 : 0i)/l Jp 

Ji z»J~> jt^=>j*-l b^jutj |i> : i-if^Ji J*i ^ ji*j Jj* ^ ibJs 

[' ' ^ ^ 4-tkb-J_j A_Jj £jj“. L»l_«J» Ijll JaJj ii jji 

• /" <aSJ I *)ISJI 4 _.bS" 4 ( AV y ) 4 JJI Xf. Jl X^. olJi j!/ 4 ^1 (\) 

o/’ij 4 fjil ^LSj 4_Ai ^ _,l_i ^ OL-U jp *llo^. Jjlu »ljj iliJj-l (t) 

• b>j ajJjU i>\i\ j J=Sj f 

j'j^ LS 1 * Js 1 ' ^ ji*} , JaijUJI U^i aljjj 4 >■ Jjb J ary - 1 JwJiJ CO 

. UISJI v l ^ f ^_Jl J-, ^lu. ,/>} 4 MSOb J . J»li J-* 

• ( AT j/4 ) 4 Jib- grs 4 i.lJi ^s-ll (*")- 



ym > t t/> > 

^ aUaj s _^*l U O' y*i J _j-~53l ^^Ip Jj J*» jj^ij £ *#Ip J j -ImJ 
j^U,«>_)_jJ' jy iJlil JljjVl Ja~.j l# fjii ills’ ^J1 JjS p dJJi 
y /Nl t Ul^l ju* «.' \jJiil j! ^JL J/ ^ Jl J^l ^ jjUJI yS\ Oli 
^ IS’jl j*-*' JjLJ' 1-La J jyi si-lJjjj £ *^y* J*j sXJ^j J U -.Jl y-jL»- 

. <T) J yii\j -^IW^' J*J 

.— -11s c L-^J U y^li fIxJJI *L*- ISI : aJ y£ -U jt< Jp l^ i . ; .lw. 7 jyr^J 

Jy y lilii Jp Jjs~j j i ^yiLiJ'j i i-is- jjI Jli IJ4;_j i j^JI <«ijli ls-i Jal 

. J Sp-'jj J>. *ill -0*i Jd oi* ‘ y* 5 ? 4 J 14 Ol 4 ‘ “'ij ^ 8 : 0 < < a-ial l 

£* OU-jL*«i' tj>^“ OU^ol Ji 4jU 4 -v^jjJ' J iilS* Jl Jjip Jp u-Llj 
'jli t J-S” Jl i_i j-^sJ sJui* j j!>J l* Id Ip j»-$JI cyLaJl _JjW' o' oLp j_Jt *^IS"j 
i J» Jp j!»a JSJ; yi* i;JJoil J iO»_j_/J.I <jl jj^AJ IjjUp jaS'I OlS" 

oj J>- jJl ycv-j'i (3 J' J Jl us^ y *l/l J*Scj ^p £j-*Nl ^aj 

yljVl iJl»- J l jS”l ijy*aj JaJ* Jp ills’ll Jap ^Jajj £ AlS”y 

Stop ) Q^-a^i' -op ^ — i L-i JUi-l ^iij c^ATJ' Jl o^J-l ur* 5_pU-il 
jl yw-l ^ j - >»— 1 > (jpUiw^l _>»0 y<— Jl *^i l* lij dJJij £ ( loss orders 

J\ ywll JOiOl lil J iUl JljjVl ^ ot *iSj A* \f diljj 4 ijl—i-l 
«JjiJ ^ J» jt. ^jIp IaUa ^JJa^ I j* OU kLUJJj ^ y? ^J- 4 

. Js jjJl '-La (3^ J£P Vj 

JTj IjU 8 a]jaP jt 3^1 t Jp&r jAj.J j yt«i y)' OlS’ li j 

yzJil 4lL»P aUI J OlS’j i <1»P lj[ ^* 

Aj^UiaP “jli iiiJjJ (^*^8 5 jl i)_j*P (^1 1 iiUp 8 olS’jil > oliJ-^JI 

. J4-' 'j<J J^' cji ^ i^l/ Vj 

- ( vr . n ^) . *U'e»- J U(>) 

*A" -0* o* c y °jA '-r'L ‘ cfjAii' sj'sS' ^ </jUv" -£»J ( "■ u“ ) ‘ jA— " < ft T) 

• u^A-' y;lt" |_s— £ *i!j*J’ S-^)' *W>-1 jl> ( i/ ) 1 ( Lfj£— " Q—i iJjA'v'' ) 1S8 J«P oA 

■ ( ' 1 J* ) ‘ £J' 1 *' Cf' - -'* ‘ Ulji u* 1 < 1 ) 


\yo/\ \ 


i-jUadVl 3^1 ^ 

0) ^ y' U*' </ -^J ‘ ‘-*r* J J Vj £-*J V Hj 

y? J*0» yj w JO Lri JO-' yj .iy» J> ^ y*' o' fJ U ^ 

iilf>JJ IsiU o^A>b«j jLt-* aJL* c' 1 j~~ ' jl ^Jl yj l -j _^oj 

1 / Uiyj (Jj^j yil £jJI ot f_^«il yj ■. J-ii Vj j-iT Jji- -Oj-ij V <*.J ^ 

Jb>w* V_j -Lii* l$Jb ^Jt~0y iJl* J_j ~>»1 yp jt-sj *Jlll Ljljj'l/l jl^J 

. La> < _ r -J-'j jUdl jJjJI y <L*}[> jl*sll |*i*ll 

‘ I j *>- U Jyu Vj JU- Ji jM Vj Jill l j+S Oj-b Lilian ^Jl jy jii j*J llj 

Sj JjS”_jJl ^jic liJJi y jpz i Oil ^ yi..,nvS \ ti yS j^l OJJi yp J-3 j i_i yjl oVj 
J^licHi 4 -bjytJi o -la jJ*Ijj UaLsjl y yill i51jj*^l oUj^i ^ 

_ l ~-~ll _)l ^j-^-UjI i/wlt JU-l 0*i/L»i>-l Afo^>- 5Jil_J^Il (jy^ J^A*. 

; a>- J j*-~~ Vj^ jl 3 ^--<3£ jl*-**Vl oVj $ aI^-Ip I^IS" t J^jlU 

Oj^U j*-** {j* j £ I ^y^y jl iS y*' t>jJ ajs o^liu^l 01^*1 A*a yUl ^*Vl 

. ,_y»LaJI aj"i - j3 jAi /"* ■L’jiZi M_) i ^-lj (tf tj eOs-ljH 

yj 01 i*U3 ^1 tSj. l«-rri t y3 jji yid y»- £■»*! V » : i_jUaji-l j/\ Jlij 

aJ y jj oi jyr ,>»i!l yi J ~* I ,yj i j-ill jAL ^ At ih i ys* a* 

. <’> jii, j3i 

i!ja&*zi Lei s”j Jj t ij?y >3u» ijj "i/j jy /i' - i 'V j>ji iIa yp • 

.XaicJ olai.idllj j\jt^)l\ 01 ^^l -uy>«J : aJLLI (31jJ^I i3l _^l (J \y 

*- i, y^' y y- 1 ' cr^' j’ y t y/ (jiJ J s-U* y- ls^ 1 

ii»- j~»*ii ji t j *— ji ye t*-» 4J111 jij^i Jij-i y *4jU"i 

y £*?" -' a s-j" * *Lr- o*- jl » ^Jl y— I J& 

Aijij 1 jiUi j*~* Jji* ^s! 1^1 sJiA-i «-i* y yp uijJ ^~ojj ji-i B* 

y !)Ul O^y Ji»rUl *) * 1 j oJ-l » 

. >!1 oi jij jl»^>*i/l y»U> Jl iJl»- 


. ^ui^iUV) 

• .r^ *y* ( ■n ‘ o* ) 1 1* 1 - e*'^* 1 oi-u ,>1 (T) 


w 

JUi ji^i ■■■■ — = \v\l\\ 

i JTj-JJ > ^ 4iS/ ‘ M JS* U)I VI -d < _ r JU J-Tjsll <J jW JSj JTj 

. 0) uyl ^ or* JSS 

jJUJ> j»- (*-$J ji-iJ' slU-jJlj (jw«J yil l jvjjJ.I ^y irt..* y jilt* Ol£* Lij 
-Ui sj-Liilj AJ*\yi\j 3jl«Vl — olv=j_jJJ JbJl JOOlll Ja^iij 

. lijl Ja 'J lA 

01 Jifj (J ^s< JS'j O' *LU-'j vuLiJIj ij^Ml tSjij 

. ^ a!jIl»*JJ La Jaaillj t ■u-jLJ 

Ji 4^ O' j^>o N 4ib Ob^aj^Ii JbJl bsJOlll ( V O ) 5ilil g-OaAJJ 

iul ^il iat-jjJl ejl^al jl <U_jlil Jo-1 jl <cw*-_jj *— ■ >L~i- j\ ^yali-l 4 jI—*A- CjLL*^ 

; ^JUj Jl J yi *i«J Oiir |«J ( J»i Oli t *\£~ y ij a l* tSJju JjS" yj ( Jo»j Vj 

^ O' lOA ja ^r-Z-y [\^. :5>jl] ^ ^Xjiit ^4-W ^ -^1 IjX-lu 

^|j ^jil jl jJ?"L OpLj' jl 4 pL» ( l—- 1 *j ^L-i jl Ob y »y\ 

y'y jj *jH £_J! -IaJ jj 4 jV ‘ *] £jJI jjj jll ^jb j*J ilj Lj c ( _ r -JLi; 

. <r > JJ-b 

• ^.QaT Jjljjjj c Jill jljj'Vl jl y\ 'j jOI _ jJJ'j i_3l jpVl iilT O _r>- iiJJ i ^yUj 

: ^Vb ^ Jill jljj^/l oUi»j_jJ JbJl ioo^lll ,j> ( *IA ) ajlll 

15 y£~* bOal yc\ ^ qa IsJLjj iJ y^A a^bwJI yz3 ( 

l^Jp Jibdl j'jj^/l j*i—j ij\«dl jbj.' _^S”V' J ( jUaa^Vl <-«J-~ J i yrS 

• « W-J— 1 o' 

; Jill bLaU* jJI oLiJ { j& Oj J^aOj 
: SJHI jljj*)U cjj^JI ^ SbL j jJI JU^b o jJlaJ' : Vjt 

Oljj*Vl J»j y ^ Ja~-_jJl Oj_j>-j' ‘^jy. tj -b~-_j)' 

C-aj^JI 4-0 jyj *ul>-ljj! O0b-Lnj 3-LP Oj^-I Jjj t j* Jill 

• ( u ^ ) . jib i A.UJ ^1 ( \ ) 
■ ( tY ) c *5>^L.yi 0^bU< t tf x 4 -l Obiil A»»»* .a t ( ^ I ) i ^ill (Y) 

. ( \r-U ) SJU 4 > iJ. ( YH/A JM (T) 



"W" ' wjhiwuj^ 

oli. J ^ ^A i/A/A ) yi jiUaJI ^ .Jd ^j-aux U lj9 if 

J1 ( Y • ) o * i '^ 1 ^ o~&3 « Jj- j r^jUj 

1/ lA^i'y s-*-*y i -SslJ fj—Jkl jJp- Jij i 3 -L^-IjJ! i»u^UI ( f , j 

: **-J\ ^ Jj^jK 

ij JLpL ^ji. ja fj— jll U* fl£»l J_JaJ Jls*«* ^ Ja~«jJL -Uai 

J-A'SJ U^ 4 Sjll! Oj_j 5 vJI iiy-A ^ ijlll Jl jjVL ilUJ .1 olii^ail 

4/*^’ J~OiiJ 4 iU-ij 4! Ol^ ^*J| ^ j _^J| yl a.L.jd 

olii-uaJl yi ^L-jJ! jL^-t, (Lill J [4* yX) a^c, *£ j-lJI fjZ <^jj| 

. <'> gu.1 JIjjVl UUl 

Jl^t ^ alif OjUy Ja-^jJl (^JJl Ja^yi OjUx -L*aiy 

■ < ^ 5iU | 

j ikLijJl ^ ^ ^aat-Ji ytfUciS/l d\ SjIII ojjb l _ / aj ja jUi-ij 

: a~» 

. \ 

• VyM J« - Y ; 

. tj;. n _jJl Jjl** — V’- ; ' 

£«*' </ ^*J ^ j! 0 ^ ijycll j Ai^l j jiji-] U Isilpj-"* 

jL-*_JI 0 I_) iv»U^ 4 slyillj £jJl iSj^A t-yj> aJ JOj*J 4 pi jjJ I 

. <T> eUjJ yP i _jul^ ; 'jl 

£»l“» j>fll j 5 >>-UULi (jjiiliat J S^u/UJl CilaJa : UiC 

1 Al>-U ^ iZ, 

oJtAilj ( TVV a* ) ‘ _|L^-Vl jL-iJ » .jil jUp] - ijyjl <Jllt Jlj_.Vl Jl_j.il (l| 

JljjSU C^jS3i Jj_J vUUJI jJIjUIj ^Ijll « ( (0 ■^Ar/A/^ t ) yi i-JU.1 JljjVl Jj_J Up44| 

. ym jijjSu jj- ^ i^uJi yu» 
(T )HaroHwincott,Thestockinarket, London. ~’ • 



llyjJJ i-Jlil Jl Jj'i'l -- . - . . X T A/) X 

i *~~d' ^ ^«bcJl l y- f ^ b^iLOzpl !*.*•£" IaO-^- -A^lio 01 ***** y* 

;_)Jj- » 1$a* JS" A_iJ ( Tradling Posts ) O'jj-Aiil J y ^yy ooJI Jij 
0l£* y j * j»j _^-Vl (J imJl aaLo L-j ( Horsshoe Shaped ) « 0L«i-l 
laJo- _j* l* ^jX (^jjl aoJ-I l-i* i J j 9 "*^ 

jy j \y+y\ ^j-U' ( Dealers ) idli' J' jj^ 1 ' ^ Sy^-Lib odi^-Ul'j «-Ua~« y\ 
. ^ }\jJ 3y* l^Jb JuoJ 

: JJlil JSIjjVl ^ #y?lilb pdfa-tdl j «Ua«yj]l oU-l» ^1* L*j Jjbij 
: hyj}\ : Vjt 
. Obii *o i3y J1 0.1* ^ frUa— < _jJI 
. ( Commission broker ) *iy * Jb - 'l 

. ( Two dollor broker ) -1 -* j y»-b J-S" _>11 Jj y Jo J* -W-_* _ X 
■dbi- Jj*Jl alp. J Ja-— _jJl : ( The Commission broker ) SJj**)b iwjJI 
^ ‘jyoyu jjjj-XJl y yy 4 Sjj^jJb cM”-) *s^ (5ljjVl tUa-«j JT 0Li< 

t j»JbJl ^ jlio't/l jl 1 -Aa oA>-j yj 4 frl olL^ 

i.A>t.:ll ObV _j]l ^ iJaL^I Ollw* 4 4-~aI fl £~Jl 4~lp £~Xj 

' f b. 1 y 4 A^lJl fb>xjl *iJ j t (jj b$J-0 oLt-j.ll oJjs om* Ob 
bjj ^jl>. I^ja) u 0 *^ ‘OL O ll sO* y doL c oL—jl oVLuaJ^/l <t$Lo 
il ^iJl jj-* — 5 y . o i\j 9 j*^3l_J Odil ^ — ijvLal^ll ^jU- A-«J>J bji^Jj 4 i! JJjjO 
y*ljl ,t.a; 7 ^ Oj.t « . :«i i ,ji JJI 4 SJlil 4jl 3y ^ tlOaX-Vl j-P y eli a— _ jJ1j 

• y? Olio 'Js- j^S^Ux- 

Lfi* J5” 1 ^ lie' ii»l-.^JI olio j~c IXj 

5 dii; ^ « yj\ oAa O i -;T I Aij ( board room ) U-lx- jliy 5 yo- 

4 1$jU»-!j ob*_yb*il iiis" 9 jy Jl dil 1 aL*-S"1j 


{ \ ) Charles Amos Dice op. cit. P. 137. 
• Fredick Amling op, cit. P. 241. 

- Robert H. Wessel op. at. P. 213. 



" f '/« ! 

( Leading stock ) aoJUil &jJ% W <e-*' olTyJI j£\ Jljjt, jLes Jjj 
i_s^'_> W/*** l/j-Li' rUaJI li* iU-yJl oli^ cJjL^J .tf 

• y^Seiis; 

-Sa~*>!' Lu : ( The Two - dollar broker ) J-T 3II JJ J* JSjM 

ill J~»lj ^ 1*1 t 5 jA>»> i) y*e- ^li* a-a sUopM al j 
-keid j»4 JJ ^y li* Olf Lja>- ( f \ ^ \ ^ 

‘ L— dl olJj U* j+j l j^— iiL. JS" ^ jj UjJj Jjli- aT>Lp ^.Iji 

is iHuy 1 jV ( r,» ) J1 Vj — " s_i iuU<fHU ) Si- ^.J 

_jiil Jj>4 *j fyb jjdl jl tjida jllj -la~* jJl IAa Ljj ^yll 

‘ Of ,J LJUai J\y ^ j.j-aA- 1 Ofc*^' CvQ il 4 Ji 

of ^ jfui 5Jp ^ _,a«il oL-LM jyi*- ^ Lja« jr y 

■ 

t jfj cju n-4-lJ a jjLal! _f»ljVl -k-Aii OU <kJlil i3ljjVl tUa»«_jJ i— -Jb Jli-i dJJJiS’j 

OL»— L*J -ULj 01j 4 -k^-lj 01 ^ A-a» j_yJl AA-8 J ^ Ol jj^aJLA 8-kP ^y 

Oli y O'jj-a-L* o-kP y s 8 j- a' . T j 8J _^-_j ^ -O aa j A* ai>Jua* elc-l yj J-wJl 

5jjLa 11 y»lj*i/! 01 — (JjL* ^y~°3* y o_jd 1 Lu 1*5” — dJJi t oijjl 

JT C ol Jj - a a i i l Jjjii" jj ‘ aJ^-lj a jj-aL* ^ U 1+isj ^Sj “if el j-iJl jl ^|1< 

cs-l>- 1 ^ ^ i ^-s 3 v ^ li'jj^ 1 o* t_y* y °j* a 

• <S >*■' ^ Ij-1p JaUill U AJjj ^ olj^uiil 

LJlil jljj^l ^ a i jyj»-T...t.U Jj>-1 jl 4 lij ■ - jjl _k>*t <_£ J -! 1 0_y^J L* .Lj O daUJk)^- ; 

A tow ) !?>•» jJl 1 jj» 1 >Uj *Jli X » jidl \axJcJ jJk*s< 1 yJl ^IjVl { jf*j 

. I * jjiaj OLj (j-— ^jiil iJ LLi S» jll eJ-jj ^ jLJ ( dollar broSjsr 
_^il la = -ajjl ^jA t Jo ^ill Ja^^a ^11 1 01 <— C *JL^B jjl aOjb {J?') * 

Ij^j <L*IJ ON i esU^J sXaJ J^>- {j* J_j-JI ,y 4^-laP *a^>- <£* Jl 
t i_~-U.I oi ^i! ^y illswailj 1 fUtv ^Jl (^Ail Js'jn ffljJl&bjf* 
. tUa—jll ijw oUjLII SjU^j t iiy^~ jl-t*l) 




J IjyVl 

^ £ »-b*j Ja-»JI '■Xa UU«Ui ^i)l aJj-jJ| c-jlS” bjj 
^\ Icgll a— - jljf i_i-il$Cj oLSa ' J'J frLpNl Oy aJjLUJ a^-j V Ail ^jA « ■' -■ ■* 
^'jef^ 1 cl y~* c ^ya jaLI la-.- ^jJl 1^.1 *.->C£ dJlaj .la--- yll 

. aJjUj ^Jl aJLwJI jl a~^1I 

: ( The floor traders ) aJII' J'jj'i' J ayr-bll jjfc£ll : Lila 

U[j j* -fj* j-4 aJU' JLjVI (\ jt. 3 J 4-iojl oXa Ad-laj 

l^yfcil J~~- Jp l-ajl A-lp JJsjj t A-llil (jl_)_)*^ A-tfj y_ J *U»pl |*A_j 4 j*-f;l— J- 
CaLLju j iy»Jy l J\<—> j~a^. Jailil li* f y$i- jl£” j[j ( Dealer ) « Jj j » -liil 

ijlil J ojafUlb p d»T . tA l Jp ^i£_) t a_«_- J l jji J *1 ^Jl 
. A— 5jJI fLjapV _/*ljVl JLitf jl yy$^ji-l; (jL-w*l/l 
jl Oxj t A— a jyJl ftljapl £- j. <a « ' l ' j_A jl Cjx A-ll o lyli^ll OJAaJ li J A-JJ 

A-0jyJI J lyjap Aay^)^ C jlui->w- jl— if — a julfi $ X- jl *S 
J-lp Jjla £--aaj CaV y*P A^l *l/ Ails j-lliJ ( ^^liLI Aal— C-l-l— —Jl -t-a -S i 

tJlp Ail CJJj t Ai-» jyAj A.TA.la j A--jtC tl-plj i^jull^a jl jLspNI J l-Aa^T jiJI 

jjjaj iUL- Jl o_j-j Aa-i (_S-tJ ( Desk room ) i_a£* a* J jIs»«£--Ij l* 

A-A-a-Jb ylijJI ill— J Cal — ^ jl5o.l l - . w - lii— • d-Ll^ ^|jLL» 

«-!# ^ jUaaj i t5_3 — Jl AT>l*Ux j1j& ^Jl CaU_jlAllj A-^Ull iijfi 

. U ^Jl as _^JI Jl A-— i ( Room trader ) Uaai ii-ii ^Jl 

( (v-j—Vl jl AP Jp J-irf- J jU«d' 

S jiaJ Ja ^-^Jl jl i y>. yei\ Jp 6 .la ill ^ yjl ^ » ^rujl— la- 1 J j! jVl sVjp j 

j^-a— a»«J.lj f U p ; ( Jobbers ) jl-- dAJi J jHal-- AbJ 3 

da^Af Jl Aiill o j_a (J jj— A-Jlil l5IjJ^I J 3^a-llil 01 CaL^j^Jl jjJ-— J 

: Wj* 

• Sr* 5 —* : es*j^* 

. si ./-bllj ^Jl i_S yi— Oy J yill t 3 =r -aJ ; A-ilill 

• 1* jl jiu«l Jp J»juj yA-|j apL. Oi 3 jlj«— *yi CaUUa jJ-l Jl : A-lliil 




J *■! Jj-i\ J1 J^J V elk-jil ^Ijl jl ^ 

J* ji cr 11 W o' *j •<— fT <M .ijill j-ijf J!U ^ iiu oy; jj . 

yT jJU JjSi ai iUi ^ 

«• jj Jsu ^ Md ^jDt ftil ^Ul ^y. J-.* u , ,yy 

JJW J ul ° ‘ 55:1111 ;lu ' 1 j J 1 1 cJ 1 o- J>" u 5 - 1 * .j^'j JjVi au.i 

• j^- 11 1/ »y» Jj~- '•' u»j 1 Jit j-ii «»ti iii i. 

jjj-iil y.U 01 UUli ; U _J.U^ ii_li y - . ^ i jj ■yi 

(/ *J jA ^ cJf it, , >iii ^u- Ji tf,p ^J«4 

ijjjSi ill yw JbjVi y s^-klt, i«i>uit ^ iiiu y yji , ... ^ 

■ Jl^l U» yj HijUl ijjLI gji v 

jU^VI {.Li* tsji i\ f yj- {jzz ziija i)l j»z—i L. ilu* J vj 

jiiai jj-a. j-ii u» j jr ^ jr ot oi^yji ^ 

UJ oyliaj jU-Sl! «S> Jz Ci,J},j OjjjL, ^jll ^y\SU JlS ' y tjLzif 

^’j *■*•$•* ^Uaal 4*-W- i^ijJ V iiil! »Jj» Uj t 0> ^ j.-L - 

. <T) dj-JI f-lP 5aLj J] ^jj; 


j* • ( The specialist ) fl$ll ■*■*** .y- A Vl 1 ^s-ldl 

J 4 * J- aJIU iilj^Vl f\ yi_J £*0 ^jSi U-U l jiaa. _pt J ( ^olt t 

W A-ilil JljjVl eUa^j v L-i- Uip-J (I ^LjjJI t ^ 

JU;VI Up ^ 4ii VI C J** ^Jjj r _yL ^ 1 a^p ^LL- Jil# 
The two ) Js-Sll Ja^^l Jj ^ ^yil Ja^^l oli ^Ua J f ^uJl 
The ) aJUI JljjVl J s^ULl JLp( J djkc^_ j* iUjT ( Dollar brol^r 
( The specialist ) ,_/ »- < j> U1 J^Uj ja^aaLj t ( floor traden 

( ' ) The trader who devotes his time to his work is often criticized as being a high - cla» 
gambler who manipulates prices and creates artificial values. On the contrary his wort 
stabilizes prices and provides a constant market. Charles Amos Dice & Eiteman, stock- 
market 3rd ed. Op. cat. p 140. y 

( T ) The Floor - trader has been criticized as performing no important economic function and 
that their activities increase market instabilily Fredrik Amling op, cit. p. 243. 



wy/\ \ 

i js-\j %jj ^ J-*bo -b b$-» t/!' ,j 3 i <i'jj^' o' J=** 

• -Mj ¥ J £y o' X' J ^yt-j j-^ 
oi <_3' _J — 'Nl £Aj JA jjJlil v 5 ^' W cf_)_r* *s— ■ si' «d* J-a»I L*I 
^ 0i Aaa JIa^X-aI c^dll t 4-5 b— Jj>-I -ti> tbjztl l g J-»t ^jA 

JJdJ * J-beJl <j <Jl Or* J'^'j tf’.A 1 O* '3^ 4S H- 
jl J7 J j t Igdt Ua-ij .J^bcll Ob' axaa aJl* Sijj Jip ajLxad ojl ji u>jl J-o 

d>*jl* ( Western Union ) *£ s~> a*» 1>- iijjJl ad* l _ ? b’ JaUJI ^ 
i ad* i Js- JaUI 1$j> Liytw ( The trading post ) a jj -a a U ^ a*S_ja 
\dt Ob' J t bfa..Lg,:;l *b" od_£j iiluxll *A 'yaljl 4-ljat l ^ frl ja .-^li 1-t-j 
i OjjSfl^ ,jjf Aj»j j £ i aL*£- jU>» 01 l _jO~ai>tA) l _Js- <—JjL-'lll 

^ i_iii 01 aJs- j[ { AiA Vj iL$~- i-l..—d ^ ya . -a-^ xll la -.- _yll A«-gA Ob Id* £«j 

. l$j'L~S' ^Jabu bsd-Ai-j Adt ojjl jl\ ojj-i ga li 

iUoi it ( Super Knowledge ) Aijliilj ij ; » tl l ii y«ilj ii j 0^ 

. ii-b ^11 ad* tbl ol-., a .i- Jju i_— bll ^ j' >»il 

5 _^»-U.b l j\l «.~.tV l iidijj (jdi la-.-jiJ AadijJlj 

JJlil ( Constant market ) « j— • J j~- J^>- ^ -tel—- «jl ij ‘ id 111 

^jJL i JjO-i jl £y£ 'll ^j» illiA Ob" i L^dt- 

jl>u«'l/l oLU: 5 a>- ^ jaL»j dd)dS" _ja_j t tl LJ jIj 

. IL-J Ujl^as-1 Jip J—JI ^blbj 
( The specialist ) das-^Jl Id* Ob' 11 

!j-J U C-U_j)mll ^ ,1 a~- jll Id* jj Ob' llj t Liljt J^L-dlj c fUa— _jil v— 'l—J-j 
. 4i^b*t ^*^4 6jbuL-*i/l ^4 Ai^X AlU c a _yyt (^jj 

t -tti At^-Ar-« ilj^J ^-j A~0 _J_JJ -til SjUd-l jjj&J 

^d>«— - 4~ b Aa-4- iJL- iijj ^ ^a , — a . ^ cdl Vl od_* 

J^btC ^Jl iljbJ.1 i-tjVl jl jj^b— all Ji»-b aLo a) 0_j^J ( Specialist ) aia^sj 


> rr/\ \ 4^1 j ^ 

• p4** jl «Jl« ^ 

• ^j nua& j j l _^»-UJU A 'lUl uiVl Jj-alnj t _ J jJ| 

»Ua_JI Jl UJL i J> y* s -\ Jiil jl £jJI Jjl u* la ... I d)J — ^ 

Ijf C->IS* lij jl t -Uidl -Up i_4sL»- SjLf* ^ a rSj j >*l_jVl aiA CJlS* IjJ -aj j 
. ( Trading posts ) olj^-ai* oOp J »iij ^ 

y>-^/l 3y ~ Jl l^.^aw* JaJ>- 4jjj i^jjl -la = ..jU — Y 

lit ylUi i y*VI J y«~Jl Jl _^-JI J~aj ^ ylai* of 4 jw_j; Sjo^, 

Jl »ilp-U-.l j*-=i -Xjj Jj i y»-l Olj J Ui-iJ juO LSy>.| _jJ ^j 

- _/*^' J Jl 5j_^^aiil J y*-J' 4-i J^aj i^UI OjJI J ,_irtf]| 

ijjL- 1*1 ( Open orders ) Jj' -la~JI jl b-^il J - V 

.__LaJl (T-4-.1 ^ j^— aJL. S-I j^j JjVl si> -la-t list i -A-iJI 1 J3- Jjwill 

I vfip ( vr ) -u*- ^_JI Oisy t jV ( V* ) ( U.S. Steel ) i^Vl 

i y/ifl J .s-wM yc-JI Jl JJt fLI i-ulj fjl dJJi _/«—!' J~ai Vl <—> js~£ ,_J 
iU*jl 9 yii Jl jla 4^-L. a! JJail AjoJ. ^a-AitiLl Jaj^JI jlS" U ( j£jj 
. iJlp osli^J JjVl ^4 4^5 vX £*<»_) J £^waj l ilaLjJ} 

^ ( *tf Let ( Stop loss orders ) Jl-J-I uiji 5 jjUJI y*'jMl ,*ia** 01 - t 
Jp 4j jjj JULj l ijy ^3 s\ \ J j i > . ; . -U V-.-;.- .' Jia^^jl I j* Jjjl» 

. cS IjS^V ijfli- ^ jU^Vl «4uU 

lij : *J**)b J^" jJlj L ) a . a? iA\ J x~a j}\ g%i oUU«ll X<ad i^Jl^* 

I 1 -1-^11 aS' J~* ^ ^ ' ~* ^1 ^ - - 4jL * 4 ..fgjjl iftjj ; 1^.1 la... ^11 l> 

i ij Ji jjl oJl* Lfi ^L" ^1 5 jj-aiil Jl jy-o 4jl» ( U.S. steel ) 

l»J *2 "1/ { ja.a-> tA\ jij~. ^!l olS” lij i 3j — Jl l j^- i a -.JI ^ y .i..^ 

11a JpIj ^ Aili i 15 . ! ■ * j! IajL |» li4..i*j i^^Jl la .. Jl lilS" ^ 

jlJ*!*-! J* *»t ^5^ I IjNjj ( AO ) Jl IjNjj ( At ) l ^Jj off- j*-* J^ 
Jl ^ w .« w la.. Jl li)lS^ lij l \ y-lU J jNl y* .. . H j l_5 y-— 

‘ 4_lp J J^ai-I 4i$lf yiw J-iiV V j-9 j -Lgaj-I 4jlp ^iJJi J J Jj ‘ 4a»U«* 



ijijjij ybl Jl IjjVl c5 \Ttf \ \ 
yu-i J-id j* A^ J* i jr a&\ j aSjjJ' J*j». -Us-J' tsu dli-i) 
^J1 ol-L £^11 3S jjl J#^ i_j VjJ <w>jP ijjUaj j*J ULi i IjMjj ( Ae ) 
Jj>*j l 3^*- c Ij^ja ( A 1 ) dj^/1 .i a ~*Jl aLj t£All 

OjSvj ( Take it ) L$1 aJ^J jt- \'jM (*aa^! if 3 U-» ,y* 'A® 

Sold to you 1 00 shares U.S. steel ) J jtill kk U *> 1*^1 dAJi 

. ( at 81 8/7 

^tfULl j i ij j. IaAa^j j^JI oLLaII 4 1a® 

yl jVl JiP 5 j^-aa11 J a-L-^NI sUa— jJl I_j1/j i |^n>Ul»4 aUjc £<•("/ \ ® ) 

c Ui-.JI ^Jl aJ CJ lS* Aalj i j*-$jL-J- 0 j- /a - /a->»^ll tUa^-JI LaAtu ^sil 

j.lp ^ya*- t# j^jil^i oUL- a II Aj/Uj JjU* sUa-Jl jSUo ,jA 0 j -sO^a. ^ zU 

jMja ( Y ) Sa*j — il J*j cS-iJI — Jl viA- ( 1,Y ) Cr* ( f' < ' vv ) 

i jVja ( T • • ) *£j~A\ «*j5 £bJ c5-^ (»■ <— a* ’—■ " ■* ( £ j 0 ) ijl 

, ^ j iUsjUyj £. J ai *j a1j^«J 1 OU D^ll b»l 
J\ - »Aa- j i_Ab>J : ( The odd Lot dealer ) 2JW *3j£ jsr'ti 

.x£ jJUi ‘ <£ j>Si 4*o jj> j* - l$J* JaUJI if j>?i ^jsll oL^Jl q* aJ-1 

Jir aAull LUj i L®4~i j j aj j*A\ olv»jjJ I ^ u LUJl 5 a>-j Dl 

Cj jS~» Jjj Avu jjj ^ LI i 0 jj- A ft l l J»-Ij If-ip AiUsl! |»Ai iaiv» JS' ^ aJ- 1 
( Round lot ) j~*> SJU JS” DU JUb j 1 1 *-$— 531* J^UslI oAj-j D^ a^^VI 
. ( Odd lot ) j~»d dJJj Dji b «j 

0_)J L« ^ J^bJl ^ jijHi S-J.I jburfS k_Jbr j* i_JJaJl Ailj; JA IAj ll VJojj 
(ja jAp jili Aii 5 5A^J.l Cj\ii _jll J^bcJl 5A»-j JiC (^AJl ,j> aA»Jl lA* 

J»bdl yi) (t^JUpt Jijksj ~ J* Aii OLpj ^ 

IajAP Jij ^1 oljjS/l ^jlp J^bdl 1 jLi ^JJI aJ_J»a11 j\ 4- uxj t^AojJl ^ j\Ja 

( \ ) Fredrick Amling op. cit. P. 242. 

Dice : op. cit p. 138. 

. ^ ilL J) ( ) *aJ ( °>o ) ,Jj Oyliil ^gia . if JAcJI 5A=-j Ju«; f (\ ) 



sro/w 


U c sUa-.jjl jUdl jVjaj t (*^- JJU ^ 

r=* - 5jjWl J^b l«Jp oUi*» oiP Ij^lS gzs ji\j - J| jjVl oAA J 

: w 1 ' 5 * 1 J* 

^1 J'jjVl o-Lfc iwjJl fj*t g> ijrj aJU- ,J ~ \ ^ 
Ji ^°- U: ij^i »jj+a & I j l$~ bjIp} ^ ,J ll^>- _y]l V ^jji 

. skis' j^u; a-b-j jju u 

aJU j aI^IS* J*UJ a-b-j tl_ r io iJ _ j^sJI y;-lj j»jij *1^ oUU=> o ^>-j SJU- ^ 

O* uir-^ 1 oL ^J &J ( Splits it up ) If^wb fjAd a J>U ^ a ^ ' 

J^U ^ c S^L. Ai> (*-£*■* J-U* V oiJJl o^iUl 

• e%>dl Osj a^-j sUa^j |*J!.jL»lj 

4_a!>UU1,I L$j c-c ,^xll jU-Vl q* a*j *• if~; ,j»L.I a-bAA ^ ^*_Jl ^ U 
A^-J i>* l~^h\ JA ijS A^j3 ^ kill e-ift jUo Joij IJLa t j.jJl oli ^ 

■ ^ AjpUi^-^flj AjjUaaVl jJaJl 

^ <Sji£j c£-i)l ^yai.-lJl aJL Ojljil : ( The Arbitragers ) Ojjj* IjU 

LS^ <j £_J^' »•** (*^J ‘ (T) <iy os 1 * Uis,- oSj^l (3>- 

( \ ) Dice : op. dt. p.’ 138. ^ . 

Fredrick Amling, op. dL P. 241. 

A =-* cs*l j~i a!_>Uj j_* 'lS jdid.1 LL$i ( Arbitrage ) ij£l iZji j ilia c. } (T) 

1 a!S-b Jj Js. Jj^J-l Jajv Jj*. g^Jlj ji^Vl .b-f J oUoj^JI j^l 
WVl fcJJI ^ ilUJj t Jl^-Vl os Ojljsll &>£ C}yj^\ u>j^ Vj 

• W**_J jJLiJI ^ iveuaiiil 
Arbitrage, the business of buying some commodity, currency or bill of exchange in one 
market and selling it in another almost at the same time, thus taking advantage of any 
difference in price or exchange rate between the two market (longman Dictionary English J. ' 
H. ADAM). Of Business. .„ 

LfSixo C Arbitrage ) AU^I aJS3| f S a SU w ->l J ^UiVl oUMl jj 

cr lTJJj » <hl>» Cjtj fljill J* ^jjs yjJI l^aj; 

b*l '-&y o* ‘j~oa}\ JlySfl j-fij Ji; ijUs LjjIj I 41WJJ 0 kJ-fey 

=J ^ fj* ia*l 8 uTU^ f f J* SaUil ola LSjtj I JOaii JjU ^ 



yni t3i ^ t \/\ ^ 

0}f _}l A>-I_jll aLJI ^p^b O^y Oaj i yllilj y*l*«Jl lil^y^l 
( L^Ji yr ^LJl iwJj <L*LJI oLaj^JI ,_£«» i 4-*- jls- (Jy-Yij 

j^.jjJ!j i«I ^ll i_tL&«j (^ , _ r -ail l jja*il i IajU^»I jJJ-jJ l£J lJJsstjj 

_ ^-^JlLJI ^ ,jJaiJl jU—l ijy b i~-J LUb i)L* 01 Vj ^ySfl (jJaiJI ^p 
jlj y*Vl j^saU A ..J U i_S ^~ail JoaII _y«~o £ju jl il>L 4™ Jl »Aa iA-ab>-l b^i 
*LA> cS_ r Atil £v (J1 sUapI ,_>b" £»A! <-jy» iJJi 

»A* j^jIp t £*J' <y b~*U jr $— ii V liJJ-b djAis-tij i tjbjJl 

, tj * I Ji*il V_~~dl .JjAp- ^ 1 jvJaAll <j\j _^*™Jl slaj j If Ojl _js)l ojlp| Ojlp gjs Jl 
ot fclAJi t yiil jljj'ifl olj— ii ^ Wa^l j*ii LxLJI JI^Ml ^ ^ Uj 
^ ji Aili l j* Jl ^ jN] Ap-I Ji — iJjAll *^a[y-j — SJlLl Jl jjVl oljl-W>| (_£A>-J 
- <S J>-'' Jy— ^ Ija-j 5jIp[ Ayii l^ilj-i- oU»jjJI ,_^ 

J! Ci/- Jjj ivaj^j ^ ( The Arbitragers ) Oyj'^' j*A*j 

JjjJ j-i AnOjji ,jv lo-i si yii Ij jAjJI oUL»-*j D_jl»i-~! ^jJ-UI Q^JS^\ 

\SSja l j S > ijlsM s*i/^J db* Aij t C) Ail L ya^-Vl ijIpj t *yr jU-l oU» 'j^Jlj 

a .Li Aub7 (JasIIj j^l j->u Ai JU-I elf i aAUJI i_j ji-\ U-3 <w»jj J l ^ laU 


JkiU a^Luj (jA ^-S*1 jll ^ 5-uUll ^t*P UH klj£{ l*AiP ililij i OaJ w* } = 

Ju A.U^|1 a-b Ju AjAP AIIaS" c ^ ^ ^ ya*> JUi^l ifAll 

jJj 1 tnj t^ibjlj LjJAiU jI/uaI ^.JdiSA UOi* t j-vij ^ ^~U ^Ja7 AaU^II w'LU.^JI 

. I ilj'jsM lilb* JjJaS 

. I Ojj-) t Ajjyll A-Ja^JI jls l yyJI AjP .a « S^Ua>*y^j aasUosMI AjUAU^aII ) 

Jij i oLoj^JI {_yi>y cJjtS yJI ^-'J-l ph 6 ' i^ ( Dice & Eiteman ) OW'j i r$* Jjb y 
: oLLjJ) i_b# c*JUll *_JvyJ i^>aNl y jCT U^is- 

An Arbitrager is one who buys in one market and sells in another for a higher price. He 
I makes his profits by buying, for example, in Chicago, and selling in New York at a price 
| leaves him a margin at profit beyond his expenses. The term, Arbitragers, however suggests a 
l group of men who traded between New York and Foreign exchanges principally the London 
! Stock Exchange, The business of arbitraging has been removed from the Floor and is now 
| carried on the offices of members of the Exchange. ( Charles Amos Dice & Eiteman, op. ciL p. 
145 - 146 ) . 


> rv/s > 


~ ** u " 1 J^r f 

■ LS 1 ! oUaj JA oLUji 

^JL Ijjj (jl^w-Vl i_oJi : ( Market Makers ) $ jaJbe 
(H^ frbis^.Vl t Jl AjlUII SJlil <31 jjVl 31 IjmI 

• f-k^ 1 if Jjl-Asl' *^s- J 1 s~r~5)l Ujj 

J 5 jl>»Jb Oilis-i-il elix^jl ^ Sii 0 «lJ J 31 t5 «U<!» A 4 J 3 fjij 
SJMJ £-Ljj ( Jobbers ) « j4-b 8 OJ _/«j jj-U! dWjl j»-a» j < 5JU.I 3ljjV| 
3_j~* J Obo jjJI sbjapl ^ SJlil 31 tUa-*J £• ll) ( I'sf-lj 

• 0> *IA Cr 1 1 y'j' V J»J*‘ 

<^i! a>-I uL*\ 3 Li>-I J—> La jjjP 0 J_a J * 

-lais^- ij t 3'j—^l Jjsr-j J t'J- OLU» Lfblaj 01 dji ^Jl ,_fjf J30J ji 

Jbb*- ja Ua < i—vlkJlj ^ _jl ijy jjl Jl qa 5jb*j lUb 3 j Jl 

Ujb — 4aJ- J ~ 31S” loi ( 3lj-Vl (I j jij^! 8 “0 j*Jj i£ jjl jj^JI 

J* '-ffij £ USVj iI)LS"j M] Ja^JI jb" Uj c l iji&A ji j4-l w)lS*j N| 
Aj| l _ s ^- < <-~UaJlj u^/Jl Ojljj Jp sjail^lj J J — ll J — ll ji-tf j\j*&*\ vUUi 

■ 43 Ja^JiS jljSlI Si jJaij AJbl J «c^l Ja~- Jl ^ jJ 5 o! J jill 3-UaJ 

SJlil ij\ jj^J I l Jsj»w Jp * jXZi\ ^aj AxSllaj j^a! <iJJJj J jI.lJI 3 _j~~! (Jaso j 
oLLa> 3*L»- qa <^uo*i bf i— - I J al 'j j* Jl ua jA^~~A t)jl y l 3J y$**J &j~i 

if bbsai ( Fair price ) JjUI! t y>ill ^ 4 jI ja\ j la ) Jk~J\ (^ajj j jU-Ml 

. 3 ^*Jl <JjI I jaS*a\ (jb-y) 

J*jj t (f^tw iJbb^l Jjj iySj^ 

( Specialists ) Jy* a^a»*d.b dy>~-sj ja LbUJj j«j» jiS”! 

3j~Jl Spli^iO ^ sVja iljLioj I L,g-^?jo« ( *T *1 • ) Jl y>- jiij) 

: Uajtj < j^L~all J.U .j vi_»u i yjyJl .Usll <3jJa^ alAaJ < f\ JjAll ^ JUl Jl Jb-t(l) 

( Harold wincott, the stock market London ) . - 

i ( t • o ) Jl^i> < yJltll jJjJI l i Ss(j«Jl oU«_yJI *1^ " 



*-hii i ^ i*a/i \ 

.j C (V^LJ- 5 js*-ldl JUpI< 0>UxJuil i~a Jj Jl fUaei jJU ( Market making ) 
j/, jap Jp j^UUi jjJUI IdS'j 4 ( Floor traders ) jUaj 
.Uw=> Sl<LL* Joy y ( Odd lot Dealers ) J*ba!l »-A>- j ,jp J-ii tiljj*^' 

y diiijl JT ‘ SJ.L* IvJoj |f+w Ojl*U~i V uj 

i*ojy j u*^'^ a jj-t; 0 _y* yiil jl j_}^' j * ijvUiill 

J l-u lijj t v~v" 3 \y^l\ Js- j'^Vl ^oiUo jji Nj 
J ^~}j _)J^i o-A* j f_)A 4 ^1 1 jj- t3'j-^' J— ~J (*-feW 

j^LjJl jjjJ UIjLj Xs> J-^ a .axllj SJLJtl 9.A4I Jij t i3_j~~l' #j-® iplivs 

• j 

J aJUI oir J. Ijj ^JJajaJ -U-J.! 01 t_iu»i2j 01 .A-iil ,y> *d»lj 

^Jl (3 _j~Jl j»po oIjLxpI 3*1 l^LkP 5i~~li J^-a; 3 cL^j 

Ji* £vjl 0* J**\» J=^ J°j*t ^1 ^.r*^ j' ‘ ^ J**" 

( The spread between asked and Bid quotations ) sly^'j ox 

• ls^' cy^t •>• £.W J*' o^t -^' J 3 s~* <y £lV 

* (^1 k* SjL&jjM OX^iJ 

jjp\ ^ cJ- si^ij u-j ym jijjVi j-ijsii oi - \ 

i LjLi^iw.1 ij-iij 3JU 5 j-l£r jt^mT i _ s jasi* ( !■<■“* 3* _HS-3ll '-Ap ) 

. Aiw<1 J 

^il Jo\£\ jjif-j i jAp ^Ip SUlil 01 — T 

J 4 Jj-lj L)I j £&y e-AO j <r-£%o- y\ji ftUo-^l -LiS jjjoj 1 
IU j jl-W»lj jl«A ^Ua3 j K yua^ 1 Jl S/r-lib C~e-Z 

. SO^-ljJl jJI iJS- Jf- 5oU Jap oijlJ-^)ll j* i-AP jl gJJaiJl 
J jlosJl <ijl j ~ Si jlw» y L_i J- \ ^Ldlj J ^*Jl sJou 01 - V 

. jU~-Ml ‘S’ y-j i3 j — II Jp t-ilJoVl Jj» 1 5 Ja-~- 
_^Vl jAJ 4 Jjl^Jl oIpU Js^lo _ r *l~J>l |rAjjja»- |*-JU-pl •'AjJs oT 1 



i n 


=—— ***** f 

. slj-Jlj £*JI jU-5 -ljUsi y ^jj| 


i*U)l is*J!>UI y ( *1^ ) ojU.1 lS ^aij : L&jj-e oM»UU SjJj;- ,jl ,j. 

: Jyi j** J Ulil JljjVl oUjjJ 

ll)L±jt l_^9-lvJ jl Jljj'i/' ZffJ ,J* J^S^l lu^jW ^yU- j 

4 OSUsIl Ji y>i!l jl iSljjSlI <l*L~i 01 y i_0J at of <dj t OiUJ! fly-[ J_j 

csty *? — ^ OJJOj fljlj jjj 01 fUaaNl J^f- J^sj 

• 01 W jl Ajlll! 

(_/ A *a!^ tjl jjVl OjSo otj ijb-l-dl bJ)Ul y ( t" ° ) oiUI ^yyj — 

(5 s *- £*4^ J 1 *^>^1 y 1 _ j 1p iLi. iJa—ljj yi)l tbl JjIL« yti.1 , -<f , 

l SyUll ^ ybil fjJlj ^j.uSL.)fl ^ JjS/l j»jJl J^U Jljj'yi 

4s 3 (j^£ yJ' oIpLJI oUojjJI Aii- ijv»j j t pfL«sll Jifr ydl ftblj t£ y-ill »jjy 


• tbi 


1 ( *— ' ) S/S* ( U ) Silil (jHil 0 U* JiyJ ^yl>-!A]l ^IjaJI ^ Silll sXa JjUj — 
ary I o*e ^ <JU,I J\jj% J-UxlL, f UI ,0* J^l » ; yV! J* yj J\j 
Ofe 3 <01 jl 4 kjl' 3 -ufr O/ 1 j' 4^* Ji 3 y «s&* Silfi 3jL»- y 

Jan! |Jj iijAAA jl ii/y jl ijjs^A C_~Jj l^Jjy ^ oJyy dll if yjl 

. a SIoj oJj oilj-i 

• •O-JjSvil (ij-u *s>xj)l y ( ri ) Oilil ylJj — * . 

5U»J| i Jjloxll fjJ JU1 J-k»)l fy oUail -ley y tUa_j]l ^yU- 9 !'^ 
J I^iUjI jl-U»j (r^' , 5/l JijS*=i> 4 aUx 1! oWyVl 

y u blT «lja^>jJl t tiyjl 5jb{ eaO^ C5JUI ytflil' 

. 8 jjT O il OPjll OaJ |%J U ljy»l jjU 1 ylj yll olii^all 

JljjVl if~) y iiavjll ^ v _^- jj L. 4 ,i-idl «»J V jl JUl ylj 0 jjli y-ia [J ( ' ) 

UtjJt 3 U 1 U oUo jjJJ laUll 0J5UI y ( ) iilil OynaX j»jdl witS " jZ ol 'SJ ( 

>jyi\ *jU tfjif Uj SiXiull S»J>U1 y ( “U ) SaUI 4J[ O jlli y!l j t Ifwb; ylt Ap'ji)^ 

. CllsJI Ua y? 


UjJiJ aw jij-t \t*l\s 

jU -1 ^ — aJ Ja~>j!l J«jt ^ £• y'&ij? J * 5 ~ 

jjlil ySj liAJiJj i £jU! l j*l)l jt-l—J j iS _/ail i^Llt ijljjVl |»*Lw l£\ oU^«JI 

: i/^' iJ* f ( Y Y ■ ) ( 4 j y\&£ *~t>j y. y j±* i«LJ! 

Cjiij (^1 oLUiJl flcj y Ja»3\ OjJjJw. s-Ufipt 

: j f&iaJtj! 

( The members of the stock exchange shall be responsible towards each 
other for the completion of the transactions carried out by them on the 
exchange ) . 

UjU* ^Jp ot ^1 A^Uai Ifjj : s-Ua^ojJl Je ijlSJI j»&>-l 
VVjP i Oj^Vl Lf> *J\ A$p SllTjll jj-* oalix«‘yi Ja~* jJl 
; jjb ^ 4 JU.I i3ljj*i/l oU>9j_^J 4*1x11 4 pJ^UI y ( V 0 ) ailll C — -^a< t ujiS” jil 
’igjUl -t»-l jl u-’U-jJ- j! y\^~\ 4jL-J- oUL»p Ol 9 

*J5Lp y 5jiU» yij'i/ I.UaJ 4 SIS" jl 4 ] ijl*ilsll jl 4xjl_^l 4^- jjJI ^jJJ Sjl^valjt 
1 . 11 4 J i^xjUII s^L*pj 

\ii ) ojU -1 il t j-U<sJI '-i* ,j eSj-pi' £-* 

; oUp iij~j LS U'-lll fUaJI y 

4jLJ- 4 JUI tSIjj'Vl Jjl-tJ l£*~ls> OlS” lij Ja a ^j)l ^jIp £~£ — 1 
. y\ ^ V) 4*jljil 44“ jOll y>~ 4J_jUl -tp-1 jl 4^-jj i^Lj- jl 

i- 4 JU.I (jljjVl J jljj Ijjl—pl Im2 PxJm OlT lit l g “.*jll jjlp — t r l 

'-r''— j' j^-' £»'j v- 5 - 4 &j> jl 9 jbNl u ^>^‘ fUlplj ftr^l 

^di lip as” t js^T Ja^j jj* Vj 4wi jJi 4 =- _^jji ^aJ- jt 

f •W^JS'c^ 

<tl jia*^ll oU _ r Al ^jIp ajjjlll ^w»j UjjI <efl Ojj 1 w " 

j* ( 1 y ) 5jU.i ,^* 414 ; 1 4a«;a y Jsfj ba j~i t OVS” 

; fl jii j\ ^ Ja-*^JI aL~ _jJl OtS”j^ ^ 4$* _^i< jy*i 9 • LS^" 

[ jl L^jjIaJ $U< 2 pl y f^l i^aL 3j~J>\ i£ji 4l_j»Sil 4 JHI t3l Jj^l 

[V 


' ‘ ' / " ==— — — J* / 

£**' J J*iJ ‘ ^j-^ 1 t>* j> j' ji 

. « iS/f - 1 3U-y j!iU ^ f |^| 

y* aJJ C;»j U-> iejU-Jl ol*^ l jS” jLclJl ^ i_iJl>^> pjj __ 

OjilS ,y> J^s- Ai*ti!l Oilil u a£ a} ‘ a-1p 4jU ^J! jJl **1 |jj 

OlaLjJl Isiis; dj*jAJ Jj I dipt 01 : l J%\ Js- ( Y Y • ) (Jj 

fj$t Vl \>j^> 'jtj dUS '•j&j i — Ait '-r'L-J- jl j* J* 

*^ -kC ' J* J*^ ^ ij 0°^ 4>AUi <U»yJ|j 

• *Lr**^ jl 

1 - ( Amember of The stock exchange may Carry Out transactions at The 
quotation on a commission basis or for his own account. 

2 - Provided that a member of the stock exchange shall not carry out 

transactions for his own account in shares in which he has orders to buy or 
orders to sell ) . ^ 

t £_r*^ M ‘ cS_r“^l oUij-iJI Lg^» ,^1 ij-ill 

: U SaJL-JI ^*£1 

• t5*^ cs^* 1 jjt ,y> AjuL—JI Salll 

{j* aJI 5 i jiUoil y*lj^il laij i_j J~e^i Dl Ja~M jJl 9 - 

. (I dJJi U ojAa j»J L* (jijail AjI j) Lsij *5/1 J 

(11) »alil t _^uT il 1 4*1! i_ ~*i Lo-s ^ j£z II g ji » Jl fjhj Ij 

: Ji\ JtU JU* Jj-J yUUIl f lkll ^ 

01 jl jljail AjI J il)t U^J £|U1I jl aLS* j jl Jaj—jll jyH ^ 8 - 

cM U* (J 1a AftL^ ^iUal SJUI (il jjVb J>ib*s)b Ujafr AjIj 

. 9 i—j _^adl la* 4^ 

<J“L Of— J jiUl jj.Uil j l ^ ( tl ) ialil vi—»- 5AJlf Uoj tS^vail ^ ^iil ( 1 ) 

J-wJI yljf i-j^U- ^ S-Lt oii; yJl SJ»UjJt *T _ri f_?b o! ,jU ( 9T ) fc~J ( 1 ' 0 ) 

• Js~*ll ^ '■rX’J ^b 1 (i-uh-% lf»l* j' tySli 4JjLU J\s~ ji- iJU ‘ijj J* J' 


i »j } >s yui jijjS/i ji^i Ml is s 

s 2u!Ul (J| Jj5/I CiLaj^J (5 S^^HUj I^jlaamll ^yJ |_y»Mm;^l Aflflll - 

aJLU JijjVI *U^j a^VI d«a-«JI Lia cJjU? 

( i~Jlj «->US01 j Ip y* SjJU*- Ol JJ il-filj i j j»-ftjLipU 

jl OL«i^J jls*- U J5" of (>s ip i i-iy-lj »_iLJI j* 02 

t y A»-Ai fli* _yi-T Liixd (»~«i 01 aJj t »jp Aji JT jJ 01 a) jU- l A~~to A-i 

. i_a dXU ^j£ JT ^Ll OlS” lij jSW i_i j-^aj 

ULj aJUI (jl »S/I ^ 3 y^lsUj 0 'jJJcutj oU» jjJl fLppi l*s* ^*1 

. a*S/I 44~Jlj SjjIs*- Sjl^sllj t jb*«s)l jjU^ Old Jl jdj 

: JU aJ I jis ^LSCJI ja LLb U 
. [\. :._i~oJl] ^ aj'Jp Jpy* >> 

* [” :> u l ^ J ^ 

• [TV : jjJ' 3 ^ ab' .J} d® £ ^ 1^6 ^ ^ 

. p\ : W-l] ^ tl^fi 4jtsb $1 [A«it I^L jl «^la£ ijl> li]j 

. [\U : Jo=!l ] ^ iSjLil ait Ci[ ^ 

. [n :5yJI] ^ c^> £j AjiUilt \jjjA \jj& lil^ljt ^ 

U ojU-^-l j jy^llj SjUpjJl aJLv-S. C-0» j»w j^JIj oU-Jl aIa^VI a-i-» ^jAt 

. Ujljy ^jU JJaJl a»13)/ 

(_£jJl (jj-Uail JaLsaJI ^ ajj^II ‘ 3 _r^MI a; — II ,y UJa l*lj 

. a-Ip a a^Laj aJJI oI_jLp cSj^Il Cf y 
i £lj lij liw ; la^<»AJI (**•_> » : ^ iill JU : JU aIII xj> ^ 

. ^'5 g ^yAsi I li{ 1 m^»> i 1>y Ja3 lal IA«-*) i laj 1 »m-j 

jSh\ AvU- gi glsy—il Ajjjlj i v JlS ’ <ji ^ ,yi g-VjP Jjl yjj JA C- ^ Ajb Jfi aljj ( \ ) 

lilj I gy lil IA^~< "As-J *Ul fZ-j I : iaii •- r <bS" j ^ L^jUvJl »ljjj i fljll L_>1| gi 

( Vir/\ ) ^Jl gi «-U_Jl I OljWdl j A^. j a*\a ^ aljjj « ,^ial lib « aS>M 

• «wJlj a! >>jj ( T T * X ) |Jji 


1, i 


— ===== feUrtl ^ 
cterJ' f C**^ 1 (ij-UaJ> j*-UI » : JU 4fc ^ o* ^ -W ^f x 

• 0) « f'^'j CCAJ-Uollj y ■ 

fja iAi* 11 ^ >rUI » : ^ -Oil J>-j Jli : Jli ^y 

• (,) « U^i 

‘ O^-JI ® <Ut Jj — j JU : Jl* flj»* ,ji ?-£>■ 

• <r) « W*j 3Sj» £-**« bar J U^" jlj U^AJ ^ L$i iJjjj Ljj lij^, ^jj * 

: jUi £j~JI y» £Xi* Ail ^ y~U jTi y*-j of Wl j»* o>. -X* 

. (t) « i&* *51 : J2i c*.U lij , / " 

4*_. Mi UUI* ^bl ^ i) : Jli ^ aD! Jj^j 01 t ^ -III a,*- ^pj -", 

• (0> « •' 

i^a*)l j— ii Jjjl Jajl_^aJl of Vj 

tS-iJl yVl _^j i JMJl* ^Ul Jlj-f JTij t ^ i.M-Jlj Jr d!l a*mj 

eUa-^il Ifc ^ ,^1! g^jjJJ bs^-l*. X* ^lill J-AftJl ^ Js^isll ja jJm aIjUsi* 


JjOso)l Oy^ >!-l=) ' D : Jail* J*t- jjfl iXjA.- ^ *a-U ^1 aljjj AWj i (/X. _^ll aljj £*.0-1 ( \ ) 

^UJJ va»>Hj vsM 1 j-a^ y y>kz~j&\ j**- ^1 ojTi 1-iSU « IAjaII ^ flJ^Jl ^- |4— 11 
*J^"* 1/ .1*“* O*' »jS"»J ‘ i>* c i::* Jj J-UaJl j jUt^sJl «^«W ^ tSjXll 

. tjW ^ i >— jwJI *aJ° t ^jL-Jl 

i_-si_^Jt jrtainA y ^1 OjS'jj ( ii— ll jyi ^ aljj ioOj-l ( Y) 

• aJ1 J^' i^ “jji xU-is " j i tjjXJJ 

1 y j-u«11 l—>W OW-jlIj jJjUl Jail i JaiUlj Jli;'!/l< |0— ijSjUOl aljj iijjJ-i (T) 

*J if s-xi ^ yjy (YYl^)^, JU »>l i c^Ul aj Tj liTj iiUlj 

(/ “Jj'j 1 Of'j ijf’j j(' ^1 *— d-l aljj Jlij i oJj- 

■ o^ 1 ^ oU) 

J-. v_-P-U<. o/jj ( oji>' J~a»- 'M aljiJIj J uyj> ^ J-)j *a»j i 4.U jiw ivOj-l (i) 
c? i/' 5 ’^' ^ ‘ jw 1 ' J ja yd* ^ Olst-jllj JJjUl ^ UaJ jjjj i jUi-l ^ ^ fMJI 

. i^fdl uk> i t _ r — V44 > Oj«JI j» i-^LJI irjt. yf\( 

Jai\ t ybllj ^jUI ^ JsS0» i_»Ij t LyUS” ^ i^jUdl A?- jS^lj ( jU»~JI al jj Xi JJ-I ( 0 ) 

• uM “'-r^ 1 11 Cr 0* V 1 * ^ b3»aJ JlS’^iJl Jiilj t 0W->1 j jJjU ^ 


Ujji, SJIU JljjSlI ■ - = ' * 

\£yO , J&j 4 ^ 3-0L.)ll t/ 

Jf. Dlpi yj t U51 015" ,y J-U; yi t JT 4 _ii>* Ai-^ 
i li! cjlS” *i _ r s«aj y lijii* Q&i jtJ j aSCLc V LwJ 4 _> j*£u yj c li*^>lp tilS” \~A*A 

. (jj*j t _ — £ Lc \sy\ JS'j i kily* tils’ <J 5 ^- loj t5 Japl 
: iuJUl tjljjVl CjLajfrl (jiasu tJ J-»l»AU dn^ laJl (j£j)jjaJl : 

: A*s 

JlpIjSlI ^ *&y>s*A *jjS" y (*U)I ,y t/’^"' ilJjjViH tils’ 1 SJ 
Sjlil t 5 ljj^' tjl ^y |t-^ yJl tl>5A<*lwil i!)\* j! y Vi us l>»s* u l»l*JI |»Jsu) 
l^Jlj jy II j* l^ «*■>* ,y tSy^ jj~“ O' 

i^S”U-l i_3^bMj dilij i a~»j»jJIj 4ijj+a)\ O^Uilj i_i~*-ljVlj tj-rfjJlj 
jju L$jl dJJi i yd° y*l y-V aL S^a^isjJI uyjyjl _j t JS" ^ J^IaAI 

>Jj&> j>^ o^~ 0* J A*sJj 1 <lAxis*llj j«AiJlj i oU»s^l j tuj*«iJI 4a~A> y 
. tiUjVlj JJ* a*JI yti ^ j^JaJI IS - y t r -S’lydj 4 Ol&lj OUjll jJuj oW-li-1 
Sijix* uylj5 l^»^^ S^yJl Jj-^l y 3 JjL«JI £j\*tj£~i\ til -las*^lil yj 
jij 4 SjjyJI ij gy* US tS' U~^ S~**^ ts 5 ^ ‘ 

u«^L» ^jvil y Vj y» l» o yj| Jj*a!I y uyl jaJI j^Ja»• t>l ^yS el j_yll Ji l^ - j 

C-sr uj5l _y»il ti-Uu y j ( <J.\jJI ^ 1 ^>-Sll 5a«»j _/»Jlj Aj^i u^lj^ll l y 

■j til ^ytyaJI y £>ir j»j l o^«- ,_jIp aJjj iijl^sll A ^ aJU i ^l j*Ja^ ,yll jt-^Ull 

y Olt^l ajji j^LsSI l Jlfi t_-I j J ij 4 ^ iS j>^ O' uils^w 

; ^ jM UJj 4 Ljj yJu *i/ Ifoili j*J |4 -*Ia? Ol*» _^iJI OeW Ol vu _^JI 

i oIjiNl J^>UxII o ol»j j^xil «Aa jtJiiw t5 j dAl-Uj ol jL*a=- 

| i—ljj 5jy»!jL.Nl J jjJl yju tiVl iSjzi SJ l -U-l l*i* y y^l <~Mi (>Jj 4 “j_)j yi 
• o'jjlS" aJlImII oUbj^JI jUM ^ I^j jJ l^i-jasJ s jaUIL I_iu^ ;7 ^1 £j«JI 

jU'il 4 ijai oU J_>i y Oij~j jUs-Vt Ojjj y UwJ.1 j^-U- ( S ) 

. ym jijjVi 

I 


u#/n 


- SjiUaaVl S**sll 

. IjjJai j£\ lf»jA»j Jl oyJI oUjj-icJl ^ Li-Lal ajjL^j 
( jdaljl! iJpi 01 £*siil J l^-U JA ,>♦ OJ^rj oUjUil si* JS" _j 

IfJp Ijiil y> ** j>^ oL- jl«il oAa 01 OjAJby Oj^Aj jt-Aj t t_Jj| 

ii ^ (*-*■" J jUiu-l ,_/»_/ C-^~* jlj I C^b p-*iU 

0^1 j£ (*-f^ Ifjl* j4*^j ‘ Ot*J»l> bM^I pXj 

. VjJ i_jLw<^/ Ajllil il Jj*^' t3lj — 'I ^ 

^ Jj^siail oU> j_jJI J J/»LcU 4^S”U-I Jpljillj jt-JiJI j»aI Jj U-j Jjlaj 

. kiA3i ^~a\ LJ5" «-j yJlj o yJl iib~.S/l J jjx* j* U ilULl 
t ^ Cilus^^OI (j§ |J-aL*jl! /nlV.H 

oLjjji J Jldl |JaiJ oUj yio SAP Oj.W» OjJI >-Ju«sj “ j 

SJlil JljjMl oUpjjJ <*U Jjl Jp f Aij 1 _ r a» J 4JUI Jl jjVl 

i5^j ( f \ nrr ) ^ jr— ia c/* ( n > j j^uJi cW 15^ -r** J 

■ ( f' < \°v ) fl* LJ*- ^ 

Ai~J ( ^ 1\ ) j OjjUJI jXso ( f \ ) *i-* Jjlji ^ kiJlili Jj 

Jp ^y^-aj! aj OlS” 01 Jjo t <LJlU jJI j_jVl ol/> jjJ 5<4jJI f \ ^ 0 V ) 

aJlilj dj^UoxiVl i—jjjJaJl Cj j*S OjS gj {j* i-j U aajU-JI J-uJI 

i alSdl Uiyl 5 sxj!>U1 s Ja 01 j Lfci SjIpJ Ip 3 U t 
- (r) if-0 ^*J! XiUI JA J«JI AiP - 1^33 J ^Ai' - J Vj-p 

iUaaVl jijj jl jii 4Js1-Ia)I i»»55WI OjAv» j*J t «-J yjl Aiill Jl ~ If; Jl 

. ( f \ <\oA ) ^ ^ ^ o ) J ( oA ) UJ ( i 1 

^bii'i/l O-^-Uo Jl * s pU*?- > 5/Ij SiiUaaVlj aJlil ol jc*JI 01 V| . 

jA^ai ‘ Lfc J_j^j«S.I JjiljiJI l /2*j Jp O^iAidl Ja*i *\jv[ C~0a»l !^3Ua»^' 

. A-9-UI Jj j* j j-aif t j*— -W . 3 ,y f^SlI «ilj=f &&£ .3 k—jw ( I ) 

. ( f\1oA J> ) Jo»l ^y> iJUl JljjVl J_>w iv»ULl Ct>jl»il j^->* (^) 

. jA~ Cfj* ‘ wAtj’?!' J"* - 
. ( oV ) <uJ ( ) (►Sj OjiUD \^Jd\ Sjfjil (1") 



>tn/n 


isjjjj yw jijjVi Jj-b 

fcj ( l 1 1 ) (*ij OjjUJI f l£o-I Jom Jj J*a ( A 1 ) ii-J ( \ Y N ) (*ij OyUil 
Jl jusJI J*-\ ja OlTj * SJU.I JljjVl oUj^l I.U Sm&UIj ( f noV) 
ot* j ( ) «*J ( m ) o>u)i fiC-t frUJj oyUJi ij» l*uo*j- 

( .t)«t3uC(t. ) jj uy-AjJ*- Oyi^* «Jlil ijl j^Vl J Jj'I*^! 

: JblljoJI >1^ 

J jJiOtJ bJ-L* CblS" ftl _^v* SJlil jljJ^I J J^l*JI j_jO»J y • ( Y * ) Sil* 

CjLajy ^>-Uail sUa~j Jl Jo- 1 aJo-jI jj JjJ^-1j oJulZa j+P jl ^g*-* Jl 

^jyj i £«JI ao^LJ ll«Uo AiUaJl J t^jJI Ja—JI Oj£>j t AjJUl liljj'^l 

. jJJ j JaUj J£" OjliiJI 

^UojjJI J ijj-Uail tlJa^jjjl D j_jL-l y> frLjepI J-ii : ( 0 t ) Ajl* 

Jl Jo jp J~»l IJJ Ja-~- Jl J-wu il)t Jo yJ~jj . . . Jdl; iUUll Jo yP\ iAJ ij * A-^r-Vl 

• iS Jab— j 

J joJI j 4»SJll SOpI* g~i jj j LgjLjaljVl J~J.I ^tAvoj jou 2jj jjl Ol$*-J £*j 
J Jlii u“lj lij— (*J^i OJli J*W| J SjjjJI C-^J< c J-l J^-Jl olol^al JJ 
iJj^-j j i aajLJI 5 jiii\ Jt>W- oL.JJ.1 I^p c~Li£ ^Jl oLJ-Jl cSaUaj j^oa 
J j—Jl oUl J~i jj LjJbi iS y — * uy~£j aj ^<^ 11 oU« jjl oeUS* igy^A _> 
( *\T ) Ai~J ( 1 o ) jjj o ^iUJl J-Uai S SiiLaaNl eali> Jl f l*Jp t-Jij Jl J 
. Aj J b^bxil ASoij *-/ j Jill jj^lj *3 Oj jl-bo^J 
I Jj U Lflo-il Jl Cj^I>J*J1j bjjUll IjjJoU^iI jj! ^*-»l ,yj 

: l^LabJ {« 4 ul jl JUoLl ^liuJl 

liijj JjJ-l J.lfUU- a 5" ^iJI )x*> 1 (JjjUJl JA J_)S/1 Bjlil OjWi 

. Ao.J!>lll I frUy jjl Joj^iJJ 

( jJJ yjZ~* J.I (jjJ jUo-'Vl Jil Jj J-W Ji^J If flliVl 8 JA l_jUol Jj ^_jil Ob* bjj 
a ^-ill ^ aJP i£ y* ^f-j J aajI~JI salil IJ1 O jlil ( _ s =Jl J^j jJl_} ajjj-l 01 
jaj { |»4~jVI ja ^J1 IJa jp ijl^Ml tSy* Ijt* 1 1 #jv* ilj V Jl 

: Bjjill ijO yt ajl 8 A* 


stv/s\ feurti wi j 

^ • OyUU aA-auII ^ ^ ) S^Hl aJp *'-- < *' l* .— f 

. Sa^iiil LfUU- SJlil S^JI jt- Aili Jjj 
2^1 jj&i V *j\i : Aiilill a yiiJI Uiyf aajLJI ejlil <ulp 'V ' U — ^ 

■ L * ll ~ ■ X i j ^-J UJ* ‘-V^ 1 ty ^1 yU-l «jjJl J* oJlj Jo, 
jJ-l aAa ,^1/>U- bj£i Vtj : OyUil ^jS/l Silil aJp Cwai U — £ 

• ^ 

J^>- A» *of Jj^i (^llj - |»-$~«Vl ^ £ji)l IAA jIA^J 1*-=^ ^ g e /iU APjj 
If abVl a A* jlA^)/ Ajjb»-| £_j£l! xi — £tjid Ij jijJad 1 i£j*Aj l$5lA*t£*.| ^ 
jjW^! VL 8 iilliil ijAji) 8 Aj- U ajj l l ApxJ^UI qa Silil aA*. t - 

. AT^-tJi I^j-WsI ,jdl (T^Vl *Lsf ja ( ZY 0 ) I 4 L.U- (r ^,Vl 
: Ajfllill Cil^s judl A] lud JUl (julj (££ui QjjUa 2bt]lxa 
5 jzii\ ij^b- oL jLJkl l$iP C~jLA 5" yJI oLvLJJ Ai-Ull Aow :_ r Ai)l ^ j-^-ll 1 

obUp^fi j-ah y Jill ,j»lj l5j- OjilS 4>* ( ^ ) C— ,gi U t aajUI 

^ l$i« XaII sUiu-lj aaUII oli” j-iJl 0 ji ^Wl i-AsS’Vl olS* jZ* { Js- S* s i j »^J| 

. oyuii ia# j®*ii ^ s,iai iji jj)i\ 

oA* A.5 v_Jli« C-aA^7 01 A*j (joJI Ia* y A*^Lj liuij ,j— 5-1 Jjj 

a^jill olTjAJl aL*»- ja ( '/.A* ) Ji£ ^jsllj c AjwJI Jj-JI ^ olT ^iJl 

I -l* . Ull VI L^Jp !A»Ixj A j - t o a jj^oaII jSi |J I jja ^ j i (3j~Jl aAA yi 

t>_j*Jl oL)T j! — »J ^ CjIS" j-iJI e-l* J< i 

0jj )g; -- l l j»-*j OjjSAll jh^j c 0j«5lJl 0 j~w*y.lj V j ( jUiwVl 

.! JjJI Je 

^jLm Ajj 1 J»b jiJ 55" jlf jl AjJJIp l*| olS" ^ aJI aJA 01 i_Ajj"il 
■A* j_^A> ^y)l A-jijOall OlsLipyij ^u^l) aJUI (JljjVl jjj laAJj l^-.«>.<b 

^?ryi olf j . iJl ^jJp JIjaVI ^ jjj ul^ual j 'jijniz *. II 0_jjLSJb 

Ja~i £j ^SilvaaVl slf)/l oLUp ^ S^aL^JJ 5-»A^ j! L^p- oljUiu-l p^JI y I 

. Jm Jh ‘jy 


ajili Ji i^-! — M A/U 

, icUu ( VY ) JSi 2u£aJil iJBjj Jullll i3l jjlfl CaUaj_ 5 J f» _>ly 0>j^' 

kj^lil vjs^' y ol^ L* cJ-Ipj OjiUJI ^xll ^y>y^A\ yy 

^ tttS ^sllj 1 <J^ u“\j ^ y* i 'j* 8 l • • D #illl aAp O- a i l* Ajo-a^l jt-J-a^U 

4 du^yyJL LJjl-tf JuS ^Lc Lj e-LA!! lUa^aNl Agjlll iji Aj^la JlAliU 

y, aj^tf J}1>- A-^lit Jliil* aSjjJ' Sj.X*aa S^M jlJa^lj jy JI fU ^ silil 

. JLja 31 jicjjlj 

Ol i L$laU- (jiilill JU®il ^ '•!* p"*!*" 

Jju iUi Olj 4 }lalS" !^$-i J jc~3 iJU.1 ASj_j 1I OjXvail A^J-I (_£.xl Aj^lll Jii A~L>X- 
. AJU.I (jl jj'lM J«~J ,_jlp aJ jji J^a J-Mj 4 Ol3j*a JYJ^I ,ja 

s | ifl ..&Li a j ■-~'J~ '*j a^a.I,.i^ 1 Cil^s ijaai ijlc. AjJUl AlaLujJl Jl*A ^ J-aIajJI 
^J-*All jjifldl aA^-^AI ^^JLxIIj 5 jib Jjuy O^ilaJl lgjA>*JL~-l ^Jl ^l^ll Cs*J 
A»tsJ 01 AjJLisJI a^J^UI ( l Y £ ) S^U.1 a As- c^aJ L> Jill ^Ij Jl_^l 
3S " y J^S. o jjUll ^ l^Jp y _y-Ail' SJllI l 5' jjVl JW»® ,j aUWI olf _^ aJI 

iy Oyli ,ja ( 1" £ ) Ojlil Oa>j!l Jij 4 (►fa'Vlj I iS" y y\ a^aL-11 

a! oAiJ.1 oljl jj&\j 0 jilaJl IJlA Uij L^pLijI JjJjO aM— jJl O _£0 Jill y\j 

. jylaJI I AJ S^JLisll ApJ^UIj J®jJI 0 !jIa A"* J^W- 

iii 15” ^i. J$Li A>»5 01 aJIII (JljjVl a!»L.j o _j-j a®Ij)Ij l*i^ _ r iil y ~ >-l Jij 
aJI jllj Jill 4 } ^ aI*1*JI oI|a 1-I Sil^J 0l~-«l L* J-«j |» 4 -«VIj a~<?_jJI jl a^aL~* 

ydlj 4 aL^VI l^ASUi yi j*Lill y £jyt- Ji O^aJI »A* Ol Jill Oy 

Ail»S»aVlj 4 l_jls$"*l/l Sjaij illUJ-a^ ^ L^alji^I-^'l/ 5 j~£ A~)Lj kliljJj J>jj ( yOZAi 
t _ y lp ^ U jLOx^Vlj ^llil J-laJl Jl^® ^ Jj-i-l y jjj i-i*j 

4 ol yy ll A— liji j ^IjjVl 1 <aIjASj OlS^ j-iJJ A~llil jS^I ^ ll Aa^L® L^Oi 

Olv»jjJl ^ ,jdal«i<JJ aJUI Ol jlaiS-aVl j eyu j 4 jU-aVl Olalifl; J~llj 
. jU^Nl oLIaJ y SjUi^VI ^iC.Uilj 
jjlU l $-L p k_-l«o ^Jlj aaUII olS” ytJl cjl jjl y aJ-I y ^ _ r lAl y a-p _,j 

4 tlT ytJl Os-1 5li_jj Ijj'jlJ- jUil ji I 4 JP JaU; V yi\j 4 UJU1I olS'^l 


S i 1 / 1 1 ■■ 5*0* Wijij 

Ot A^Cildl Aa^J^Ul ( ^V ) oilil C-ja> t jk-jVlj ^j 

J-i L-.-k.tj j c L$_Lp oLUp -ti* 0 jj «-j C»k* ISj 55 _>jJl JUij 

. 5a-* bjjT O il Soil CkL I5J 5-jajjJl ^ 5T^| 

: ( £bjU1 CiUlaC ) cuij-ilaill OLlUaIi 
a jLxpL -1>-Ij Ijj fjZi OlS" ^yJlj i A-i^ksll okLkl aJL~« £j«iil 
,>• ( ^ Y ) will C- / 3 0 ‘ CO jJI OB JjP JJ ijP 

SjjL^ j»lj Si l-Livi t$*lo 5Jk- 5kL«jJI 55 ” ^jIp 9 r l _yk 5 j J-ikl a^*J^AJ| 

apL- (Jwij eji JjUdl 5*._^J l£ 1p ix-^lj ii_^ iUi jjp D!5U)/I Ifrijo ja 
-UiiJ O^P^/l 0-t* aS ” jil J^J jj^ij l A-kdl XJl£ Jj jJiVl 

• ® 0° J**^ J*~" Cy (J*' J L_JjaJl j*~» QA ^ylpl yuj ,J~»kl •*°)j*‘ "— 1 'l-ij ‘tXwJl 

5-j»jjJI 5>JV ( Y 1 ) o-ilil j_y £1 s~A\ £f ^ *i/U»c««lj 

co ijJt !jJu u* Ij j USL -kw-_JI OlS* lij : «oT Jp ^Ij ( A £ ) 
5>-_j1Hj c-ill _^®^-S/l 0_jAJl s L y^iaj 01 -t*j ^1} ■Cuii £• Aikkl -tip aJ 
f AU-- jjl ^y, _t»-! j*J k A— ij £* iia^ail -tip l*_t*j aJ 0\sS^a S-tL jlksiNlj 
. Ajv* iii-aJI N 5-dl liJAj J^k- 

t h^UaA ^\ji f-tidl A*-_pi Js- _jl ^ 

. jSUdl ^jj ki 5-— JL i_okajNL ^1 lAJL OlS" si y 

j f k>- J»\ ^Ij i SJlil (Jl jj al ijlj—l ^jp UsILjj |_y ^ iJAi j 

ISJ AaiJaJ A-i^P Ciul jJj ( A — -ij k-— jllj 5j j^jJb J-S” _jJl J^Uo; Nl LjJ^k- 

-t5 |»-l k 1 Oikj 5Sj_jJl elk sl_^-tJL ^t|j A-J'u ja\ A-1J j-U^J 1 — 5 jkiJ 

5jk«i— I Oji si j-ldl Lf~k jl L_-lkll l_JW- ^ 5jL*c*I |»Jj c 5ijjll 
-kP ^ jJ-kkJI qP jti^A JSj -, jl yr J ^y^-\ ^ ^jy- J»j& O' 

. jjo Jeli J-iil j*-j ^ J j-jaJ-l 0l^»l ,jp %jsi 
0 jjlill ja ( ^ ) 5jUI j!A>- ^ jlcljJl aJI a^I k viJJi ^ l % j5j ^ 

J~»jJI Js jiil lij S-^liilj u ~Jj i tSjU-l _,*— U lisj iii^Jl ^Irl ,y« ( T \" • ) (*^J 

: .. Jdi 





j yui (jijj's/i ' • 

(Where a member of the Stock Exchange has received orders to buy as well 
as to sell the same securities, he may execute the order to buy by delivery of 
such securities as he has orders to sell (Compensation) unless the principal 
has stipulated that the Order shall be executed at the quotation on the Stock 
Exchange. Where matching orders are executed by Compensation, the 
transaction shall be settled at the same price with buyer and seller ) . 

I Cll&lstjl | d-lth jJl 

J JjLdl olpli U-4-tJ yJI ohjUiilj y 0* Vbi 

Jj~J' oUT J-J- J1 Oil ^Ij i 3j*UJb AjJU.1 jljjVl 

( Fabricated values ) ye- ^ jU-j 

yij ,j1p J*UsU A-JVil jTI jil jUS i^b V 

Jl jjS 1 o-L$J olT _^tJI jTl y> j* AJj- Ji fUaiil A-le <--J j i£-U\ 

a15t.-« L$lL>- L$J lilts' j _j-Lj LfAid jlj Jj~Jl SJlil 

Dl V ? ^£1 |*J liEi) 5 ^pIjS JT 15lx 

oUbflj J J-Jl L£ lf- (jyjlvail ^ ob>- Ai^jA jl»Uv* y Jlij i aJ OjUUsU A jUJ- 

j»- ( <\y ) iuJ ( to ) fij jai ( n ) uim t j*Ji\ 

l# J^bd! jl jl- y DlT lij SJU aSj_j SjJ ^ ,_}»bdl ciij ij y^jjJl jv-Sj 
• ^ ^jvLabdl jl Jj«~Jb jljD^^l 

Jb- ijwu jj«i Dl 5 j-Jas^ ^1 j5» li| ( T Y ) Silll US' 

1 jl^iJl LS lp JjUl fjjl ^ Jiill jbt~-b SJlil JljjVl jU«-V jjJsl -b-J (jbe-l 
. SJlil liljjVl oW»jji ^ ^JiUsll | _ J U jU—Vl yySj 

C-j jT]| oUsJjjJ <ub*-L\JI 1 ^Jl -tpljill £-* o-ba ,JJAsj J 

U jU-.Vl oULu >--» «j _ 5 jjj~hJ I Jj~Jl Aii»JJ jjs>i Alt ,^il j 

CoJc*- Ji J 1 aJU- ( JSbJ aJ^Ij jjlp At lj» 5-tbj i_— ~Jl jjbf ^1 cSJjj 

.(’/•,• o 1 ’/. • , • i ) an v~~t jbwVl j-Aj yaj^Jl Jj~JI 5jbl 

a~L c- c— U jbwVl ylijll JU«j ^ Dl^p Jj— (_/ ®-b* J<b»ij 

: ^b ^ J\j t jai DUp JjJ J^UJI f lWl ^ ( IV ) oiU.1 



' » ' / " — %®UsVl vs* J 

»>» ^ yUl iSljj *1 ^ jl ealijil *~~j jfi il)l j>u j 

>-*^1 y? dAJj y? *-*>y>i y jf j*U]l _rf-uJJj i ls-L» ftljJ L. jjj Jjijj 

. ejlll «Aa ^\^s- s i U}U- iSy-i t^JJl JjljJi 
il UU-y ^1 oljUlIj oLp-jdl #Aa sj^/i dr* JUj '-*' 
oljjLii! ^ JI^Vl sAa ^ ijA*Udt ijLo- y>y y OIaUI ^ 

Cr a kl~by ol^yJI oAa 01 Vj i jU~»Vl jL-il <j*jj oljjUUj 
jU^-Vl oUbflj 55 ' y ^ J>--aA' 01 0 jy (j^AJl 1 jdl^ r JJI L/ ia* ; 
c5_j— Jl iJjLjjUflSjl JpIj5j (jii; V oAa sIaV ijl jil olg4~l w-JU>- ^ Oj*-JI 

(Jj^ t£A»-l |_S*J (j-i jlj ‘W ’ Jji 0_jjU Ck-ii U jA ijjJlyjAJl ( jlp Aj £_bl jJaJj t\ 

• V-jls*- t>* ^ J^-^slI £ y~~~j kL-P- 4 jA-1 iL<a»Vl 

( On the Cash Market, the chamber syndicate does not allow opening price 
for French bonds to differ by more than ( 2 ) to ( 3 % ) from than closing 
prices for the day before, and opening prices for French shares not to differ 
by more than ( 4 ) to ( 5 % ) from the closing price for the day before ) . 
*JAl lil jj*^l kjl_7~*l y- L&nj ^lss» y OAjj ^xll l a »,y g jj J_JJa y&j j 

y^l IAa t k-.luJ ^Lir ^>-1 y ^ i_A yu^ • y y_ 

dAJi oij t k_c^Jl 0 _jJao ^ Vl a jj~b WU V (^A!l j li j-JI jL^jj- ii yt V 

t ^jjLJl ^jJI Jl*5| l y 4v>1AauI jl y *. Jl gAiJ J)1 \ y> a~~j y A 

Ol5" j£S\ y j*j il~£j ,^Jl j^Lc- J„U1 i_ii y. lL^cJI illi y l:.:. .p y tiAlAS^j 

-Ja~s- jjAII t jA«UAb jl Vl LgJLi j}U-A- l^J Bj-t^ail 

l$J jJij c JAl Ia £ j iJJu> j c <5* j-iJl ,JJ y> y oU ^UU i-jLa ^ AJL^-4-i 

• p-;]a«'J k (_jh- ’ 

CjIua jlsLuiifl J jlkX»> tj AjJUI Ighljji aAa AjUc ^ Cll^s judl Ajj^v (j^Uaj 

: jvxa £ AjJtll (3| jjSh 

-t-* SJL~» ^ oiS” yJ! SjjA- oXaII <5UJU Lv~^>- LaUf I g^iAl ^ 

y Jjii 4 y»all OL/3 j_yJL Im ^J l jlau^Vl J SjA^oil Jjlil LjJljjl 



SJttJ = - 1 " - -- — \ eY/Y Y 

JjlAsr ^ 2Jlil J'jjVl -U» O/* 01 Jill ^-Ij 6j~- dy\i ^ ( \1 ) Salll 

pij tyiUJI j* ( »o ) ajM cJlT j t l$J 3 j-Uail S^M i_Jt l J& s li Z^ojjJl 
jjv a»aL~II CjIS” A ils' j«jl; 0 U 0 jjJJ i*U)l a>J!>UIj ( ©V ) iuJ { ni ) 
Sjlll Oli C~*jJl l«S" 1 11 j _y~Jl ^ jl*»»V! J_}l-br- ^ 3 j-Cail Sj 111 l$31 Jj\ 

/I J\jj Vl »Ul; ,j* xij 01j oU« jjJl oU- cJ yi jj-ij ^ 

J 0~i)l ^IoJI 2^-U» Cir j-iJl fOiS (J li) jU^Vl Jjlo* ^ ois' _ r iJ! 

. jjili aUjli 

1 j -Vj*^ SJL~* ^ olS'_ r iJl o-LJ jLi-l aS” j* ^r~ll l*l>-_j> ^1 S^liJl 01 Vl 
( ^ Y ) Ai-J ( ^ © ) (►Sj O^iUJl sU- ‘ jis««d |J ijw _,ll J j^JI jUv.1 J j| jjj. 

r' 2- ” ,j Wj j-p Jj- aLiJ^j ^ (^1 IJU- Jill (j-tj Jj- Oli ^ 
CoISJcJI eJj h*" 41I tSoJI /VI S 3^w jJI j_^U j^-_JI JjjJl UjUpI 
J^lulllj U l~wO ,>• l^ljjl jl*l>- Jl Jj~JI ^ LgSI J,_jl -bi < y 

• Ifel© 

l^JlOJj Jill ,j»lj ij_j~r OjilS _}U-I ^1 5*elsU oUa 'jjJI ot ^1 “U_jiJl IJU ^jl>_j 
jjp Vj <ujUII "iljJj C— • ' jjj_pl Sjjjl _ j*_j is-JI j-l jS»l ^ic sbj 

^ J1 ( f ^ 1 Y ) fl© tjljH J (JjjJl iLJI jlif Jjj t ( JOUJI ) AjwJI 

OjjlS 01 j>jid\ cjL>lj t jy.U-1 ^Ikill SS" jLf oUJai.S' 01 «_^ oU»j>JI 

Mj i^*l l* I-Iaj t iJLAl o.1a ^ (*-^y ^ Jill ^Ij (jj— 

. °> 


•• o’ ‘j'jJ^ 1 j>-e a_j4-l < ( “\ T ) f U ^jjJI CUJI ^js ( \ ) 



' »wu ■=■ W-rti V=II Jyj / 

ijiariiif 

LfjL^j ^ *bJUl 

■ •'■' : 

01 ^Uil UiUj ^ <^l jOjcy < 0 l J^all; ^Jaij ^ ^JL 'V 

oL^ll c.Lis -1 I 4 J o“>(t»l j t_-^Jl jji I^j ^1 LijUijll ill; j\ 

oljjiai iJL~* ^ 1 obi^U-l 3 UJL»iIj sbbJl ,j* o-Ul$ 4 “l j l^jt- ■ a^ fj 
. tpLaaVl s-Lc^i cAjLpj ^J| 

Jil (C^J ^ Sj^-Ip 2*Jp i-kJ ^ 4^ U obU£il a A* JJ-o Lb> ■ 
(T^ a* iy oiA l^jV ‘ cSiLaaMl (_aUJI JS'Lti 

Jj-Wj S-pl***-! oli~Jj ,jp j-ajj 1 ^ rtjjlAJl Ajjlrf _^si]| 

M JSL-il o-boj t ViJJlj |t^A]l ^ ^w=lj £5L«3lj 2jjUi>j 

1 -bo <U»-lv» i_j jwjJI ( ^p ^..,ai.J Vj 

>-aU*s 11 j**\ c~*Sj ^1 01 i_Jbi-l ^jIp L»^j ( oLJ-lj OLwVlj 

sliJMl {jS- Jj£j U JjuI ^1 ill ^«Jl g\j** 'j jljad <U^ai ^ dllSsiJI ^1 
*{.Jaj ol-b _^sa 1 I i-io i N iJuS" j 1 l^^SUpj l^£ij lljUa^- _,$U)I IJ^j 

^jS*- «L»»iLl a}UI djLjLaal ,_^ i*w»lj U jttT cJlj U ^xll ^.aL^aaVl jLjtu-'l/l 

t 0 jbftiU l-Xioj t ,jA~dJ U~«! Ol jAjC^X\ ^ 0 JjJ Ojjjls^ilt 01^3 f ^jJl 

l>* (*-fc 3 t 5 jb*J ( JL«- _,Jlj iJbjtlli j>Nl ii_j-)JI -lijjsl 

. oUrddl i_iu j^axi I5^j (JJ _^lj 5J_jVl il _^»JJ lts<a>- 1 j^JJauxlIj jy 

: *J_ji ( 0 T / ^ ) iiaUaaNl “ut^S” j LS «jti ,^S"j »Uj«^ j_ji”jJI LS ^«il (') 

C^gil -li) S UJmsII a^LU SiiUadVl JS"Ui»« ii-Lv- ij-UUJI Ol iJaA\ oAO j>-a 5 Ui ,yj 
. i.Juiil aDUlj SAJUJl UUJI JaUVlj (JiJI ^ tS.u> ^ oli>Jl 
• (At J» ) c Ol® ‘ ( 1 1 6 (j° ) ‘ SjaUraa^/l wull i i)l 3<A»i>- ( X ) 



\*jj> j yai jijjVi ji \jj - - ) o t f\\ 

8 jj» C-Ol jJI j^iJI LaU olylj t La LgL-^L" ^1 5 iLi ^- j 

t jt-fS” OHjWcJl 0! jLJI LfL»w. yJI oLL&l ,Jajo La CjL J^i\ 

■ J*is*d\ ji JjjDI i$~J. ^ ^Ic Oj£l L*i o^sf U oi Lyf jij 

( With wealth one could finance and equip armies and navies, hire foreign 
mercenaries, bribe potential enemies and subsidize allies, power could be 
exercised to acquire Colonies, to win access to new markets, and to shut 
foreigners out of ones own markets, and to monopolize trade rules, high - 
seas fisheries, and slave trade with Africa ) . (viner) 1968 p. 438) t ' ) . 

La jLU-Jj t/LJirM lijja Jxsxj ij ^JLaskl 

01 S_^3JI L)tj a jte j l cLiLLl j c ti-i&Nl o l_ 

JlpI J ilLwVl JyU.j £ OjUdl J> JI^Vl J\ ilidlj Ol j**xz~A\ 

jLdll LI ot jyA iill <Jl £ jj-Lu Jj L» ^L*^ V _u^Jl SjLfj 

tj* ***- o~J ‘ j* Ji£ OwjL^Jl /i 01 J^aJL j£iJl 

Uaj Atalij (^J-Usll £i6\ i»JI grj Ol ijJI £i<l yi - ^SUll 

j An oLI _ ja!I c?jL* t j ~$. iJl Jlsll i_^*-La> ^ o 

jjiJIj ^L*Vl ^ ^jic- a~~j ( Essay on the principle of Population ) 

’ i_jLS* c_^-L« Ai jaII AiA Jjj 3* 0i JiiJJ L-La 

-uia Jj_j £ < j 3 — Ltl ^ Ot£” 

f-Li 0_jP fjjti £ o-XpL—IIj 3j J-Lj ^dl 3j kliLtelaeJl 

,_jL- 0j-L«5*J C-c- i |»J62 Jp UjJJ s! jAA JU 

■ (T) **s J 

l^jV t JaJI ^L«l .u~^j" *y ^ ^JL. 3^ ^Jaj 01 <— >L^J1 LLa i__>-Lo= »;-/»; _j 

JS* 01 JaU<s L$jl t^l 3^" M^u-1 S-L»-j a jjP 0L-j)/l c5> V 

( ' ) George Dalton, Economic Systems & Society. Capitalism, Communism and the Third 
world P. 29. 

‘ >J jsla» '-‘JJJ Liitj { 0 t>o ) t3iL» J^W- .a M~j i jJUJl ^ jlSLjl ilSLl- i (Y) 

AA»Jl i ,^»5Cyi aUtfSVl Ll>vC Ulia Uojlj « iSjljJl Xilj ,ai>4y ( af ^ ) i tSaUaaVl _^i!l 5ali 
• Oir'jJLl fUjfj ^ilSLjl jL^yi ,y ( ^ 1 ) iaJji ( \ i\ • ) ii-j ( \ • ) 



• CJ_PI J jA 

*sjjs j> jjipf ouoyi ajAi of tjji otr ^u of <J» i/ Jj- f> .y ** 

. ( Man’s ability to reproduce is greater than his ability to produce ) ^ 

oL Ua x« Jajj ^ lj~»i» Ubfl (j-jJU tfiUaaVl JU** ^ 
^UjVl Sabj jy-Sl\ Ja. hi- ja -X~am jj&* j£L 1 JUjJI jjsA Jai±u 
. * ^ I ^dJ Jj^/1 ^fboVl Ajf f j Uaj c (jvJbwl^lj jjyjaill 

•Mj* Uf 1 <u«^d! i£*ji e£*^l sL^Vl olSwJl J^ljJ of j jslU i$ji US” 

. {,,) k^UJI cpjj si jiaJI OlCjl 

01 iSji t/'js) U oLi> dUa j Ajbii c cS-LUJl j£j&\ a£1Lp a^-l jjjlCj IJUj 

js. pAjpj alj ji Ail iSjij 1 l3US3i I ja pk&ij t oVVlT jL*j| 

ijl <j* i l 5>- f «/• 0l5Ljl »abj JJ <4*$** d-Ui Ob jJ-1 Ul» 

. ^ uiliSCll ij y^j. ; 

ja iljjJI jj J.bdl of jJjISoj tjjj lSlji.lj* d 

t (i) UpU^j SsjpI jj ol — Mja jf *3 V of> 5 -U-IjJI SjUriJl JjJ 

■ '-jjdl u&i* J - Wt» J ~ jJ U»J 
- ) VVY ) JLa^\ JJt\ Ui U p jA ^JJl J*. 0^ Uf \ 

!l*j OlT Olj jl ^Ijj aU *.! ^lic uiU.sU at*aaVl «0U ( fUYT 

tM ,>* j~" ^ ijaijWI l« y^l oVabUi dAJJJ { fVl aJj-UI jp Uilyu?- 

• (0> S**U uy J-UsJl J~i ^ UjUpI u, . jAl \J\j 5-^jU-I oVaUl! 

I»J - j^jUU U1U ^ Ujjd >1 Jlj U tS-Ulj - i^-uUsll j^ill 01 isj dJJoJ j 

ls^I ^J 13 * U lalj 1 >wU»ail J jail <j jUjis^VI aJ jjaj ^ OyjWJI iJUal ^ " 

: uJJ_}U»f Jj jliio 01 ^»Jl j 50ai.^fl Jjjjl ^Ul 01 cSaUaaVl >U)I aJJ t5 ^d! U jsO 

• ( ' ^ U® ) ‘ O' 1 -* Cfy ‘ MjAj JiA-s. .3 ( \ ) 

• ( T® o® ) ‘ » 5 <bJ u-jj (T) • ( 'A tja ) ( JjUJl ^Tjll ( ,jJu (t) 

• < " U* ) ‘ J<b. grj. t d\jAj JiX^- . 3 ( 1 ) 



UjjJj 5,111.1 JljjMl j\jJ \0\l\\ 

OjljJ.1 j-p _j— Jl ( Balanced growth ) Ojl^il >»JI ■—’jbJ 

*4-U* JtA>- ^ jbjj jjbiJjjj ^1 j»l Luij— .1 Jij ( Unbalanced growth ) 
iJlU jjl_jil y ^ uid^dl jJJI x*sm Ob S OjljdJ j— Jl <_j_jL.b a- <!U— i 

ObJ jLasiMl M q£All ^l^JI jAilLj i—i^-Ml JI_j*Ml i_fjjj ( _jb' 

jjp Ol^*Ml jA» A«Jl ii-iJ-l CjIpIa^JI /J j_j1p J^jJIj l Ji_j—)l 

. | SAjAiJI IjiiJI Lfjbjil— •_; bJu _^.l Ifjlii:.; iliiJl Olpluoll 

i .ulp jLu 01 ^1 Ob jj *J1 l _ f fil U 01 : «->lA«JI *i»ly i»*- J\ « j*U» ^IjsJl 

iiUull JjA)I cjyjl ijlaJ 01 tiili ^ Jjl Mj _^lii JJj i-w yJj 
djb ^jLc JijL*jc—Vl JjAJI 01 l>»0»lj Ob Ail S ^ A .lisll ij yjW*Jl ijlii ,j~ti 

jSLfJI ill^iJI Ifl Siji Vj IfiOti oJii 01 iilbikl JjaU AjjJ M 

. gyjai-\j <Lam 1I J»b _,; Ifn* IiLiui.1 JjAJI Jajjj ^lli _jJ j^JI ij jUasiMl 

^Js- ij«u»Ml ijk..-\\ i_....j IfjAj- c-»i>Uj_) ^jJUill jbaaMl jytUi oLU Ail 
jbaaMl >Abli ‘ ^bi^lb Ji&S oIpj^aJJ ,^p }Uai b^-jUU SjbfcJI ojf*-l 
t t^AOiJ j*aMlj ^Ai^*_j O-; A*- ^V^Ua* J^LII ®Afl ^-jill 

(jujbasiMl A»-l jlp A*_) t ^ O^L^JI ,jAjb Ml jS^Mb b»A»-l JaJji Mj 
JjaJJ t5jUja-.Ml _}j>«Jl ijx» ^o»ljj i : *Jjij — *JJ 1 _ i 4^l L-* <** c/^J ~ 
«w»lj <Li-j ^yb- cSjky *J»Ij 01 Mj iiU»d.l JjaJI ^JUo ^ « _^ll» Ia< 0^ i«Aij!.l 

Xiy bt ( ^ypbsaJI L^lsLlo iJ_)Ml jl_^*JJ iilixiil J^UI flijJ ^ 

. (( iLiill ipLuall y^j b> ^jb^l CjHJ 1 - 4 ^-*a!I 

i«Aiil.l olA>- j)I i>«Jj «Lpi ^ i_jd»«J.I J^UaiJI olA>-_) <1*^ [£ 

^UL| jl_j.Il jAva^T If; J^ll J^L-Mlj *3-_jj_)l.l iiJ»_jil 5 j_jv» ^ OMl 

oMjl»v< jJS" Otl; Aii t dJlfJI obs-^-l i— *J (jl j t iJjMl obcuilj 

^ Atj ^ylp J ^ JaaJI i { YV I Jl *p o L ~llj oIa>-_j1I »a» 

( 7.1 ) ilU.1 ^ Aj-lj i_J i*Aill.l ip yJr I; ob— !■!_) f AiJ.1 J^Uaill o!a»-j 

. ( \it ^ t 0\j*i JiAo. ( ^ ) 

• i* 1 - ‘ i>lj»j *<A— .».! (Y) 


• Of 1 - Cfry » yAlA j.t ( T ) 


\ov/\\ — = w-M v*» Jo* g? 

d— ->■ i <_JiJj>d.l c^LijH A-- ’.tSI L^J ^v* Jail 

dJ— LLl 0 l3^*_j 8 ^y 1 ^ -- I aa-*a)I A-^-^Jj-L^yi oL^teLl Ij J * U yX * j-Lll 

^,P A*-Uj l*j < *5>-U ^ a~LpI_l!| ip j ji* £p>ljsll ■_ Jjall I jjb l jaij l 5 1 p 

. ^ i£j>-I ij»-U ^ iil j «ill ol.A»-_jJl jy LfpLjl t oLi i 
‘i-i-tJ-l ^ o*ll j£*M oi aUUJI jJaJI i^r-j Aj_JJ -uljdJI 3 j£ j* p *) ' 

01 i_ — *LLl ^ja -Lai i ^J-aJI <^jLwai— Nl j^aII i j& Aj j - ,A - y ^JlLp^ V 
*u*LJl JyjJI ^^1 p -lSW-1 ^ ^^*31 d-p«Jl I Jj9 ^Ip La Jjfa— J 

jLp l$_ij Jt- Jakj C-A-ljj l^ljAi. ^ tjJa^j _^a_il Ada-i c^r J>- ^\ 

. i-AjJl ^1 ^ jijj 

i^y ( _yi-dJ _y*i t)I Liljj aJUo; j-Jl 4P _j_» jll ^ ^ o L a L— -al Jij 
^sii AaoNI tJijZj Ailj^jP /a!I lj> £.-Li AA-jj A-i (_£ jj LjN t UL. ^J1 l-— Li J 

■ iSj'y 

( The underdeveloped Countries sense of dissatisfaction and grievance arises 
not only from measurable differences in national incomes but also from the 
less easily measurable factors such as reaction against the colonial past, and 
their complex drives to raise their national prestige and achieve equality in 
the broadest sense with the developed countries. Thus it is not uncommon to 
find their government using a considerable proportion of their resources in 
prestige projects, running from steel mills, hydroelectric dams, universities, 
and defense expenditure to international athletics. The sy.mbols of 
modernization may contribute a nationally shared satisfaction and pride 
but may or may not contribute to an increase in the measurable national 
income ) . 

S Lfl a>- a-aL'I SjUpj 1-Lo>- jj ja— . 1 1 o Uj* Oj 

Ai-LM tfaUaVlj (f Jill jLoeu-'yi >1^. ^\ju cJlj L 

,J*JS ul Ljjl O j yj 2 j L lij JajJIj Ljjoiljj ,_A-< aa i aJIp aL»>- aJj-UI e-L» 

o j-A a*1p c— *-t>l L ^ ijb pj c I4AA (^jL-siy aa-LcII JjjJL 

. ( Yer « T«T ^ ) < (AV J> ) t o^UiVl j i*U. , ^lljill JuJ-l -Lp .i.i (1) 


u lj3} yw ji^Vi jij-! - ■ — : ' ®A/\ \ 

4_~UoJI oUU) '£x OjS olpj^i** J Ujjl y jS i-fr JUiJ Jj-Ul 

djj jj * jil e -U D'j i OliwU-l £l*dJl Oliii jjJI JjJ—ll 

^ M Jij p*\~j Ji l f£3j i U»jMj OJlT 

• yrV* 11 J 9 ^' ® a kj 

lj ju Ajj i„ iiiJlj ^ ^Ji 1_<U1S jj ^sil i_J^i)l ol (Jl ii3 j .X~ A^ii Ol 

LjjJ' jjU 0» yilj 4 0 _J>-_jJ' 5 jUi«- |»Jipl J^-Ld-. C-U>- ^yjl O' i (_y* 

^ ijJlJ <oJlS" Olclj ( I^IT oU-l iSj\ ^il—Jjj 'S^* 4-^.rJ 

a;^U> J! J-w. N ja\ j* 4 l^yT ^ ^ JtUJl oL% J**-' 

4 iilio* iJ'Au*- dll (J yJI JjjJl ^yJ' 4_jj*i)l JJ ja aJ j^ill jl 

. ola- j*j 

OU .AS IJ yJj*j bb^lj lilrt-l 0^/ eLipl JjaJ ; o jLaj j 4J ytj 

. < T > i«j~rl oi j IS O yial UaJ UU-I j*} 4 liU-l j» 
J. icj Ujj; 15-ii j~~o l^siaA^ 4 a«jIj aT j>- ^ *i _^hJ I oU. ^ 1 01 f_yl*ll yAj 
Jj-L.1 ^ylp O'jJJ' ol-lj -A>j 4 k_»T _P' (j* 1 4_ii»«^!_J aI ij"^l 

JjUj jyiij j-A»i Dir aXJlaJI oljU*M jlj ,jj 4 OVl ,^11 j-AaII 

OjLja^-l O _yoj ' |*j 4 IaJjJ Lyi 5jUa^- O jAOjl jt-* 4 ^ijliJI -O 0 jl-OlJI jT y* 

UijiJ JUij J-A»i fl-lJ' y» yA’j^l U=4 (/ 4*^V' 

A»U lilU-lj f^Jall Ifil; t-A^iJI ^yJl Djjil' 4 ^ l~«T 

4 jUU Jl 4 <l) J-*lj>l ^ Vl >J Sp >jAV| Ola V yjl >Jl CJir 


( \ ) Most under developed Countries of today are inheritors of much oldest civilisation which 
economically superior in the distant past, that constitutes a serious obstacle to the adoption 
of the modern industial system. 

• c5r'— Cfr ‘ ‘'Vj s 4- u » 1 Cf ^ 
. ( T. .y. ) . ieiUl yu-!;i . t-W a^i (Y) 
. ( tr Jp ) < ^ ^ yuiVi Sjiyiij otOi c ^ijr\ yi» .0 (T) 
. jJ^ll ®jl^ t+j itj^lijly 4 yt* 0 ^jI— J l OjiJl ^ Jlityi yi®ty V " : -* : ( ^ ) 

• yi>i vy*- -uyi v> J*-'-' ; jWd < ° ) 


\»MW ■— ' — i^UaUt 5*^1 j 

\j *»jl* JjJ CJlS" Ulj ‘ (1) Ji ^ Oj-I~iJI l#i jt- ^sil ij _^aJ' 1 _ r i i£)L. 

i J*j ^ Ji |*!i l^j l«|j t i_ili«ill oUii—* *j *Jl^i-l oU lb 

. ^ kiJj Oj l^—. ' .* li*w 

c5l Jj- jjjj 4a«^H <JL— * J-aoJI I jjb l y ^OUj tj j — ij 

. <i-^*-il l*Lft Aj o tsJUl jJiJl il)jj c i ^:.»:T ^ iJlii 
i^jUaaVl Aj^jdlj v-OJa* ^ iJl—i ^Jo yj 01 li* j^i I 

jji jjP ilJlill i_JMl *jU- ^ Ij— *- OUkil 01 j* dj£i 01 ^yUj t j>A i_ij t. 

. iiaUaiVl i~-j)l Jijf ^ yiil JljjVl ( 3 j- 
: LilitJl s 

f J*i 01 OVl ^la'—i ! [J IJj-I 01 yjJl Or* Jj** ^ 

i_/.UI *lfj a. -v fUjJ! V liAljj ,J>Oj i <_JlL>*jJI UuL* li*U- 
Jj cSiLaaVl oili l* ■— >L-<Vl a* ilk* J«Jj t 

jj* a»-jJj» SjjjOall O—iil lj[j i V jb>«4 ,j I 4 O 2 A; JjUi 1 

: cM ^ vW 

jj _^ jIaX l^—Li i~-JI ^ ^JiJl jl t_il»*jll ill — • 01 : *l/j! 

*1 oL5J Jl Lui»< *5f_) l J-~)I ^ L$j1 £-**r} C A^pLi*} 

• l*i^“ j--OI ^ya.a:)! 

c — ~j oW ji 01 L»5" ( sj»-I_} i*-jj ,_ii>«dl oWji iiolS" 11 : toli 

oWjJ (*-^ J JjjJl Oji c5j—j 01 4-iUajVl »A>-lj 

^ OjUi LOaji iS” jli< ^ja 015" illjj 1 

f Jill ^Ijjl CJ jO Ji JjjJl < J> ( Ja*j 01 ijjli!l {j* ^Jlj i«sU^ t Ljjlar Jj 
k^iliiill Ol » i «— • ^ lljli Jlj L* j>~y\ jyi^Jlj i 5J Jj o_yJ jla^xj Jlj U 

j tL-Jl ilajill Jimi 4jl5"_j i— l Cj I j~aaj j 5J5"I ^1 oLilj Oj^i U <l- 5.I 
. olJcL-llj ^J.1 frljja«i— »V Ixli A. jpl — 1 j* .5. 


• Of 1 - c?"^ 1 °W E-y* - ( ' ) 


(jl y'’ ~ \ ^ * I S \ 

yS I IJuk Olf lj[j l f-XiJlj LS i«Jlj t ■ itij-rJIj jii}\ Jj Ual>- JL* Oj : WU 

Jij i JjyJI 5 j y yuu A» \jyOZo iilj Xoj j»li L»-» "^Slo 

. ( ' > SJloJI U J j\ y jo t-yr ^t- i jjli jS- tiuo^e oloUail OljjlH \l~S\j 

ijjLtfy N Ji 0_)£-*Jl jl ijS" J>\ *£~0 t 5 U«aJ[ Oj I IaiIj 

£o tj j ^isUaaMl j^ou »l> L* 0^*** '-' Xj ^\yd\ 

ty 01 iiJJ i c l!S"L» l« jU«s»I l J?Vl js* j*“^ 4/*“)^ 

ifcJaJI SliU*-* vlJii ^ii ‘ 0 Jl jl ^!l ,_^«4 V LjJ^Ui*.! f -iP jt 3 jlA' 

vjljjJlj y>^JI_j oL—Jli • ,yLilj yA\ 01 iiX!i ( 5 lJ-lj Oj^ilj 
OLjNI f-~?r J>-la yi> eUi-l u jl»- jt £Jj!I v JS'j 

Jji-lJ i_ilT jLf*- Jl _/kL" L)l jy> Ot )/■ dAJjJ S y£ 

L^j_kJ 1 _ r J_j t 1 A* ^ M f j-ii* ^srlil Jl} t *Ua*ll Jjljil 

J&- Ljj yi\ Js^jJI jo i yJ' vr ^ ilAUl IV ‘ 

( ^£c N i L^jjJ ol^p-dl ,^>- dUiJ JfrUt5j < »iJJi Ojj L* j\ i-iUS3l 

jo £X> j (J-Xa* Oir ^ *jV 5 t | / S*L-» a La ul *j Vj LaiL^ul 

Oli liAJi ^ OlS" liU t i _iU*x)i jlil *ii~<l i»i 01 

^jdt ii^ai\ XioJ *i OjUll i~£ i oU_ail jo iyo^ oj jUVb i£ j >- 1 oi~n> i/i 

J aJI y ( r ) J-Uf J-AO J Ji_y_ Ol^-JI JOP 0? Jj litt t OjUUj cJyjl 

( irT - )tsU«-i-J>y?^r ( ' A> ) J-w sj^i_j!i *VjJ' 

t ^Uil jjJI i_g jJ o yyj !-• |*pj oU-JI o jp Oli <u*JI ^ ^ °Y”LA > • 

i-jT Mj s y^JI ,i_jj N f^jVl a ‘ i-J* VA *^_5 VUa»-J i«J I4J ,^-J 

■ r*i M W; J^-'j £V ^ 

? ^ ^ ‘ i-iiicJlj *~*o iiji C-<v»j 'i| Jlj-JI Oj^j li» 

c J kS\ yJu^i\ J^-Ul Olj iSy~o Li' ■ -;' iJL*«-l j\ ij j-iJI Olj *w ? L>- 

, -lV) ij y ♦ jJJAS" C,— J c-iAsJL iJutfjJ I4— i) J_)-ill_) A>-lj iSy—o 


■ tys ‘ ^'j*j *4 


- ^aOaoVI i-^ll Jtji J 

Or* -^-1 J* ajiUiaNl «.^aU l£aI 1I -b-lxil iJjU^ J 

Cj* JlaiJl UJ -uiicil A^Ul oL UJjL-J Jp v—'U’r-l i JuiLauiVl 

i-Os lS-*J J yj!>\ *a\s- 01 i—iLilj i JUJI JL^,| J\ ^ 1U:I I 

J«* Or* <j*d it-»-U! *j LS 0a»l l* 01 £0»iyi j* all Vj i »lj~Jl Jp oJU-dj lj 

^JlUJI ^U, liU. i : *]jm iUj Jp ,__ip oi ‘ OiiiUaaVl Jjp oLl_il 

Oli i-pUaJ I Laidl J_jjJW 0j& >_iiiJl ^-U 0| . iJL-I^I a!>UL 

5^.011 ij2i\j il‘l+11 5_jiil_j SjjkJ.1 L*-jJji£xllj i*i;JI Jy-JI 

i J u"^' ‘-'J ' — - '-Hi) • (dUII j Oljljill jJ~AA Jic ^11 L_.L_JI Uai-Jl J 
3JL_-Ij ZaJJza iljij i j! *JL_I j iiUo *J_)i Ov f jiiil J OtUcJI 

. < T > I yijliljt 

1 Je-^l Js^l Ll» J J l>i* J li— «iib jrji 01 Ua b «-» ji 0^ J j 

J_)-UI 6-Ia C— v-~ » »j S >-'Vl A»ii-I i_il»u)l _,_jJ jjiaJ Juii JVI 01S” Ifl _j 

J%JI l yti i S^Vl Ai- ^^ivJI j!5U J Jju SJi»-lj oL C 

Under - developed ) iiU^I j>UI Jl ( Backward Countries ) i j >- Ul 
Jj-t)' Jl ( Less developed countries ) ISXB JiSfl a!>UI J| ( Countries 
<r> OyiLadVl -^1 Jp ^Ua^>l UiJj ji ( Developing countries ) 

Or* dW U 1_J j»jJI l iJJ; Jp JiiUl j x*oa> oJJij j^JI J ijuP^/l JjjJl 
. <‘> ( VV ) Jl JjAJl <Pj^~ JI ^ 1^1/ 

: i^jLaiaVl j- ^ illl l^xC J a-X -aj Jill > 111 * * 1 II (AjAliu (aAl 

LiliiJl -Sj-ill Ji-i iSj—A l*j jJI .ill; L^L IjU UUJ.I J jjJI o> 

Ljj JajJ*ii ^Jl JjoJl j&Z ^L- i Jpj t L«JjLdl Jj»t)l J Am \' 1 S 


C’S^f ‘ Jyii fj*tl C-^JI c sr -^- Al> -•»(>) 

■ f** ij *s*^l Vwlji -1 i) 1 j» 0 ^»J 1 

■ 0 ;'-' ‘ 5 i-u»- .J (Y) 

. ( Developing countries ) ^ o»ij .a (T ) 

. ( AV i ) i Oi+Jl jIa i »XJ! oliAUaaVl ^ aaMa , JljlJI O^J-I xs- .a.I (t) 


m/n 


u Jjaj yu.i jijjSii ji^i ■ - 

li* d i 0) jVja iiU— ■*•>- ^ (>• Vr^ 

N ^-1* U_j^o Jj c£iU.I | _ j ^Uj jiiii jZ»y£ Jai±A.\ J»-jJI j-~ju 01 s-*0"*M 

■&J* 

i«a\>- i ,y Jjiil '— ■" & ■! jJ^i Lil (S* ‘J_y~~ A 01 ; JjM' 

J^»- ,>* t_S d’ld' dl Jyi o* V- 3 

. tSjW)' jUaMt 

ijw iiiUa 5 aSJI -t»-l d >“i' i£j—* 01 • d^' Utj 

Ju iy*a&\ J-LjIj J ^*-jJI OjU; *il»- ^j } ji\ J>-J jL»L t l^-aw- £j** ~ 

. Jjl — II (^-i-aJ.1 i£}I— it {/■ i-i-i>- » jy^ 1 . j*i M «W^Ml 

^1 J^Jii.1 J _>JJI OiJji jju j (*-^11 «r_j J* Jjb" -A* fiii' cJmy-J' 0'S" 

J jjJl ^Ul y_jj yjl O^i a Lj-lc iiUoli Jj-ill d j_^JI Jrf-a u*y O^i 

^1 JjjJI laOP ^yU Jjba -Ol Ml c 0j*yr J JaLJl £* «L>uU 

JJI iiaL-j y. liJi; JiMl JlLM d>l : ( Prof. Samuelson ) J yk W-B- u»LiJI 
Ji* J jOJI Ja » J jl jiVl 5—J^ d 1 -^' Cr* fd** 1 *t "“ j 1 V J***-^- 

. ^ ^IjMI a -La. d i«lp i~i jii\ 4-JjjjMl Jj-jJlj 0 ^l a» ]l UaUaj^j 5^a»ull oUMjJlj l-US” 
^LiJ M j y&\ J>o jU»* 01 d* ^jjUaaMl j~£ 

l(J Jaii~iJ. i-JU — i )\ J^Ul j* \j*£ iJU* otj t 

XJji 0J t iJdiJlj Jj -dl kiUj ^ 4>* Vi^ Ja-'ji* 

5A»Jkl olaM _jJI j* \+j iyi\ J>-j -Li_-_p -V>ji JBLI J~- l _ s i £1 oljBMl 

0>-l iSjt Lw-J i sJuUJIj - iliJiS* LS*J id - £*J 4 * a ^U 

,_»i>JI *i *■ _,i ^ Jji— i ^Jt j-iUU o! <T) id iiiUp 

jjijii-l t5J y»J' y~~» 01 ^JL-JI ij\ J\ iiU i £* tS> 4 “- l - ix -* i^jUaaMl 

^ ^Ml _J* *J ^ U |*pj)' 4 *s-^' S-»-UJI !>* jsl^' «j* 

( \ ) The New Encyclopaedia Britannica vol 1 ,6 p. 202. 

( T ) Paul A Sameulsun. Economics 9th ed. 5. 

• ( T '/' ) ‘ &S~ C*S < i/‘ iU i/i 


■J rr-t' < r > 


' ' — <pU*SVl wJl Jjy ^ 

iJ’V Jl ^ ^Ul i»o- JsU-| JU-I jjjj ( _ J j w ^ ^{j t 

. ^jUoaVl ,_ii>JI 

• A i i lVL * Aiiiill j^LJi t jU 

i J^oJl '<ai^A \>%, iiUd.1 a^Jl cJlf IjJ JjLdt ^ 

? UUdJ j^LII .i* liUi 

O' ^ uiUJI Jaii fUi^u.1 ot v yjl dJJi ^ ^.bj-1 

i^ill JjoJI jij t ^Uadll! i**dl iJL*. l^Jp ^ ^Jlj oU.I>Vl 

cM ^ l*1*U» ^ <W£j| ^ <^*-1 ji U-> £>o ^ ; iiUx. 

. °> ^UdVl _^)l 

C-li 01 (/jUadVl ^‘Uail. Joj^ jf JJj ^Uil ^ Jij 

i oJm *_^Ui ol t (jipUtaVl ^ OUJI IfcU V ii-b- 

^Ua-.-.Vl jU-i^Vl i __ — i OliiUaaVl ^ iiUJ.1 oUjLaiVl ^Uul jij 

°> C ^ W| 0*J ‘ iiiUdVl w oU-jj Jpi j£** 

*J a e~ j' OloLijVl ^ Jajy ^Jl oUjUtaNl 

. ijdi»j| i S^OA ^ cJlj V 

: C si ,-v~ ft Vi i ol-^~1 l ^ J„'il ^ 

: ^ i^Li ^j jjsf, jJI liilaJ 

• olA i Wl JI^Vl i-ur f op : Jj'JI 

. ftjLlJ! illAJI 5 c^ j *'.. ; 4j l_-Jl 
• SplsaaVl i-A-ill : Xilliil 
( Productive Capital ) Wl JI>*'Vl ^ _,jj ^UT f a* y,_, j/Vl ^—Jl ^ U 
iJ"JJj a* *jd\ '~~oj ,_/>U>«jl ja iiU«sll J jull *J *1 jijij lr J _i-,_,i 

^ O* ! >Jt ^ lSL - a51 ^ J1 OyiUaiVl ^ Jij t ijsuil JI^VI 

(/ ^ 3 j'j“ •" W «ri» J«> u-jjj jIu^^b^.w* 

( ' ) Encyclopaedia Britannica op - cit p. 203. 


m/u 


Ujj j j y\ii ji j\^\ - 

. ijljll o-L» <J ji^S V aU*»l *-iUi cS*Ul jiiJ' y* 
ij iijUaaVl i-«JsU Jill y\j ^ JaJ' •**) 

^w> u“JJJ 5j-U l-fl^ l ^-l' iil^U iiU-U oils>-lj t **l»*all atO 

Capital ) JUI yb 5j-U JojJ>\ tS> uy ^ t cpUa^l *_iUJI 
y ,>, i J^»«} i ^‘Uail-I ^ UUp U 0_yj 0l£? y ( Scarcity 

t£yVl J-«l yi\ y iJU* ol Oj_yf c5 ji i XjiLa^l 4 ~ » .:tI1 jy*A Jill y\j jy 
■ (T) JUl ( y\j j^s- i~**Vl ^ 3jii !• 
£yj»j 1 J^ J* S <r) (jO’-'JI -t»-l jLil -tij * OjLajl (/tjJl '-IJj 

ijli^A ^ jj 1*-* CJlS" i*-XSx!kt Jj-tll *1)1 ,J1 iililil *J_J jJl ij Jill y\_) Sj-tJ 

»UJI Lf-lt y*yi 01 <*A 1 j^«ll y Oir _/**^l l *1*UI tS-O^I •j-t' y 

i_-JL«l flajo— I ^ Lfil V_jJ ^ 1 »oj •‘jJjoll J _)->Jl SjJIa 
y j Ljj.iJ jijill j-^jull Silt^J *.!«.: — «j * J**JI >*J jiUI 
yjJ.1 _ r AiJlj I^L^aI OjSj Ji oAidl JjjJI iiJlf lij *jl i_*Ui»lj * Jill y\j 
- Jill ^1 ) gl; jJouS' ^pl Jii J-jJI yj jiUl I U * Jill ,j-lj y>j 1 *>a 1 
jSJj Oli <-. > _yL.*)'l yii i~*UI JjjJI y lil*l* — 0- a»ljl Jsl—j j*J 
/4>l' yj Jill yb y J»£ Olj * J-jJI yj l jy>^ j-*±> J' 

^iyi iij* jU»l ^ W' eU, tit. ^ VI .. ? U<1; l>o* 1*->J jiUI 
j^ljill iijaj jljP |_jIp ( Human capital accumulation ) *£r~Jl JH' yb 

? jl-I;i 

Techniques of ) t/r-l^V 1 Or*H l -r l >'-'' Olj iv>U- * i—ljjJl; y-^r ^\J\ \l*j 

: yj**- ua *~rlil iJ&-j i£\ lS-UI ( production 

^tj ^Juif v>l— ' j' ‘ Jll' j-'j **1^) >*=i ^1*1 vA - * : J-J^' 

• ( T A/t ) * J(l- i ,^1- .a ( t ) 
■ ( T ‘' A ^ ) i ( At J> ) * &Ia (fry * Olj»j .a (Y) 
Olj» OP ( f\ "lYV ) U- jar^ 1 usaUui^J yildl ,^UII yyil yitt 0~JI i (rt» oi— (T) 
* ( *'V y ) * ^ ^ vwljs-l ij^sU J»__* j-ay 


. ( Capital intensive ) Jlil 

‘ ( Labour intensive ) *i jiJh iili&l ji J^<JI iihSL ; yjlill ^ jL-Vlj 
t ^ ^ I 4i_ r iJI jl J^jJI iillS” J J>- flc cjUll Xs-ji M OK" 0^ 

J-*^' a yl- ^'i l tfl-Uiyi olAxil iJLwI^l iilj^JL x*ai> jjj 

• < T) JpL^JI J J4* olill SJLwI;i J^Vl v-J ijU ji 

pl^Jwu.1 01 J~U Jl^l li* c-i yJI oU jAJl i_hb»*. oli l-U £*j 

j^UJI iiljj J-jJ 1 ^UJjl ks- Jlil y.1 |j y*-b1 i_j .1 

. <r) o-UJ*- ijUiw.1 yi t^jjl 

£!"*' ts^'j Jj-^' tj J~«J' »y 01 bUi ^-J j£ij 

• ■tltjUj J^Ul <->\jlt- ^ l.., ilj *>UI jX^O* lfilS”j 

^ iili^l je- aJj-b- ^ (1) ( Nurkse ) j-~! 01 j j- 'Xt bUJU 

ls^I O* t-j* j£\ ^y ^ J--*- 1 ' ij y> oj » : SiUoll 

ijy~~» (joliJ ,yii«i V U* 01 ( Capital Formation ) yll—l )\ _j£Jl 

OU bUilj c bUi J* f Li)/l ‘ J il^Vl 

i=fLi-l (y j~£j jS\ iiia^sll JjOJl £sivaJI i*-U-l 01 tSy 
01 O^fij iJj^ **y+& y» LiJli iLU iy X*-y b-»- ‘ ij^dJ iL-jS* ibxbil 
Capital ) Jill ,j»fj ® J l<j jll ,ji_j^i!l ^ 5 _^ill ai* 

. ( Accamulation 

yrfj bJJilj i Lfi iLUil tSbi^l a_)j; *^-ly J jjJl Ui 

. iUUJI 0_jill J>^ J»«J Jlil y.ij ^IJl>U^ 1 Ojllj yl| 


. ( t VV - \ ye ^ ) . ( VY J. ) « oUj^l C Ja*l—1 jJu=- ifj-i .a ( t ) 

■ ( '“ J" ) 1 J CT^ 1 ' 1 ^ ^ ■•> CS O^LJI ^>1 (Y) 

J -a" 1 Vbll Jj-0' £lsi)ll s-slL.1 jU>-l I yap ilji iib-Vl jA j;LJl g - _^l (f) 

■(V)'(f"'")‘ 

-4" ,/j^j Lj-j! ( Problems of Capital Formation in underdeveloped countries ) ( t ) 
• ( °t/' ) ‘ jK- (fry i y«Li ySj lifj ( YTt ) fij i/X. i ^yi\ Jigbidl 



SJMI citjjNl ' 


m/u 

: ( Vicoious circle of poverty ) 2llul1I jZbl t *H*. 
i 3 yiJI on y^— -11 LiS* j vi bS” ,ju lj-^" Jj CJaUtf ^il 

LjJj; 4 y al l aaUv Ail>«£ll oljj' -ifl'* ' a— I jA 

. jl i~«il yii)l iib- jyjbaiVl ^yaju 

j’jUI «-bl£j b Jl J 4 _aU«i)I J » y J jyjbaaVl Jom ml ~j.j J 

. yuU AP yill OliU-t ^ISvj>o— -I y* Ail>»b.l 

L$n jIaj- 1* iiUdl i^Ul IfoU; *p yil jiii\ oUL- j^aI 01 4— S' yJ tiyj 

jr* J* u-jjj »-**>* Jv^ 0r*» 5 u“jjj OiJ^i 

*4-\j J>oMl Jp Sj-Uil J ^Uiul iibfi S V ‘-i - Jlj jb-j'^l J* Sj^iil 
( y>U>ijlj i v^bi^/l ^yaUiwI jjp' j£ll • jjJj l-i*) t J^-Jl <J y — * 

ili ^P iJL—l J\ oLuM yiiij iJL-.ljll liil-Ull yAAi Jl (A^-l j 4 s ^-li'yi 

. <') U&j 4 OlyPjII 

jy Jp ifJJJ I J* >-r-UaJl i i_i3y~» Jp 4 _Jk)l a$j- J* blj 

jlSl— JJ A-Jl jJii\ 5j-tiil jyjUi^V 0_jS>> 1—J— 4 jLi—Nl Jp J»U-1 

ysliiul J^-dl <Jy~~* ‘ J»U»«jV 

J Jl y-Sll ,yjjj j'-ti* ^yaliijV Lij! £>- y IAaj A_»-bi^l tSy—* 

. Jp j»U-l jyh\ 'i> £*-yj ‘ £bi^l 

jl 4_^! o_^iil »JiA jl bij ^ | : *JyL (T> osjUadVl Aj-I vi3J3 ^ jUi_J 
. -- •. ii-i>- ,^1 Ujbu«l j* 15 yiUi j^-. U |*p_^I ^jIp ajXiJl Jki>JI 

jj iiliiil Jj jjl J* iJUl jl Uoar- jj jJiJI Lii J lij bJ? i 

J*3j y*illj J’-'y* y* 4*1 J< 5 *^1** 5 >' J jM—j 

^jlp jlS” cS3_) I fcjjiJI ^ ^ • • ■•a a; lt 4^>\iyi~~- ^^Ip ^-bv» j4r ]a* 4i>li ^3 

Js- Ail Jl 4 ip-yil >ii3' aaU- «_£» Aja^Mj tjjJI JjS - _^l q* btjyP JiVl 

l^jlS" jlj t U yl If-*-*' J a-b* aaw» y* (*pjl 


. jjl— (fry ^ ^ yll JiJjLiJ' J-fit. i»Jr y I * — S' 1 J Jjjl ^ JUI yl_, JS"U-* ( \ ) 

. ( f \ ^VA i ) 4 i^Ull SeiUaaVI JS"Lti> 4 yjjp ,_j^i .a (T ) 



nv/n 


Ji-sUaiVl wJI Jjy ^ 

J*~, fcofe oUl, iiUslI J,oJI ^ jUfjj U IsJUj 4 ULLl # Ji* ^ a* J,j| 
»xJi iijU- y^tii «i<J ^ £ji i a* air j iw,Liji jo>ji t i_^ 

U*j lJu ^ 3 •>*» U.LP oU ^1 iJxDI ^ JiH ^ 

. Juis*H\ 

: 2bjUoIiVl WUJI , <0$£S 

: SjiLad'il A . fc ’ . - JI pjyu 

IjJiJ Va*- tSiUsaVl uiUJI jUt Lii. i^L^iVl 4_^dl _,L*( 

. ij-jlll fj+is Jijj. Jj». 

U* fj*j» je *L^,U- gjiu tS-Ulj J4-I IJu J J1 hf\^ t&J Vj 
«>* 4~d! {*** J* t^iJI fUJU U yi^L* U[j t Sjj^l C-Jaal lij VI ■ -IM 1 
. OS-iUaaVl ^LliT ^ J»_d.l ^i-iJI J^U 
^UVl 4»UaJI Sj>l.j JJ Uyj*. J Jtj^vS l|it( XjjUaiiVl 4~*dl p+iuu <j'y- 
. 0) tl^-Jl Jp iiUuilj oaiil oLu^l ly.lfL_j i^lp ^1 
‘-* 3 lr* s ' ( Development ) i-^s!l 4li f x«U <Ju.yJ\ ^ 

‘ Ul jwj ji% V 4iSl s 4jp 4^U JiV s' j*j( Growth ) ^Jl f ^ii 
IfJU. ^ illjJI IfTljjl yj* IffcUlIj J^U OL-JJI 01 f^Ull S'} 

. »^U. yjU J-A* jJj 4 m*>jA jj. J J^cJ v^ ,Si'y J Jbejj JtS 

>* JI <j» J * R| r-^ J1 OJJ-^ O^UaVl ^ oJJiJ 4Stf Jij 

: 4 Jji 4 ljU; J'iU- ja 4 *^J'j 

Or* tS J !jl (J^-^ 4r»dl* ‘ ipUuiVl j-Jl ja i S-U £-j? ^jUiaVl S. ,--l | 
J£** J olj-i; J all 
J^l U L,J yj^-JaJI _^Jl S' S— -'j £y-l ^*JI 

. ^ui oiiijj jLaiVi o f ur ow^ ^jj iUij 
iS>'}\ J=™ Oji ^ji Jl £UI iiLj J1 1 s>jt yjJUL- yi yj ^ jUiVl _^JI Ulj 


• ( f' ) **“• ( ' J» ) 1 4ili.il OI^JI ^ ^iUaaMl ^01 J,y , y^UJI J.J.I A*.i(\) 



*JIU jl jjVl ^ w/\ \ 

J1 cSijo j-jll y |_y^ ^ >*J ‘ •iUsa'i/' f\i\ 3 J~p yi 

. < v > l«J .^wWI ^Jl 

!u*dl Ju ii ybU *»-j lw tSji V jyjUtiVl 0^ b* ,j1pj 

• y^' a* JO O^Lr* W' l£jO 0*0 

-L>-l *iL» U Jj^-iJb «_>» - P~T _) .Ai-LiJl I*— sj ,^JI OUjydl 

Ojj t _ ws *s)b 0y4! yr ^ a~*4sll 01 l : *Jy< (1> OssjyM 

^1 SjUJI ^ iiiUa: iNl i~»dl 01 ( Kindlberger ) j-pl^l tjjUaaMl cSyj 

i.^.;b;V j Laj Vr^iy^J olj-Jca Oyi" ,^lj c i-~* 5y» ^ iJ* U" 

. ^ l»jLiJj Jaiy jyll jl ^*JUJl * s ^-ld'yi ol— w<jil ^ 
^1 ^pjL^taMl i~~xxU p-+Ai \yS y* y* jj£i\ O '■** 

i-srliNl iiUaJl ii\ij <£ I t JU.I ylj _y i-^Jl -b-lj i_JU- ^Jp j-O^' 
dJJiJj t ijyU ^jjL— UjJjb; tSy“"^l v- 1 p i -^ 2 *! J*4* (0 

^t-vaJ y« tS-U'j y»y>- y* ^JU— I _^l pS" I yll 01 ^1 ( Meier ) s-«*i 
ys 4 -,»j.;II ^*1 jt ( Meier ) y»l Jij i ^ j*A\ **rj\ 

. *£~i- I _yi!l iil»- j~. £ 

pj*i* C-j-jP Aii ( Encyclopedia Britannica ) *oU*!_JI Spyjll W 

< 4j>-_j 0 >O»yj cpLaaMl Lj-> y- J^»- y* S*aLflSVl 

A-«.all Ob JijLaa':/l ,jp i*lp (^jUaaNl _j»JI 01 C-y!lj ' » ( '■•! 

*j^i (^jLsfl»Ml j^Jl ^Ua^a\ Ui 4 ujU^Jl <j* bjjyJl oli.>UpaNb -laJ y 

i—J — ^jlb^-l Oi_)il ,_^ — bfci £Ju j yJl OljjLpd^l Sjli^ll -Up 
t ( \ V ) x-UJl i ^^L-^ll xUtixt'i’l t j~~*; »_ii>»xJI i yp ^xll J-p ( 1 ) 

.((■mt > 

( T ) Dallon : Economic Systems & Society. P. 199. 

(V) Kindlberger c.p., Economic development N. York Me Grow Hill Book 1958. 

• ( t0 ® a* ) 1 *-*0* crj^b' .yv-*’ y ^ 
( i ) Gerald M. Meier. Leading Issues in Economic Development, 4th ed. P. 219. 



m/>i 




. <'> Ji/H Jy a 

fyi- cJjLj -Ui ( Encyclopedia Americana ) *Si Uj 
y** 4 * ijj : — . j's jS'Ij £— J- J _j«si ^sll vUjJI t *Jl j_yU SjjUaaVl 

J 42 * J* 1 V £»J/ Jl ^LiU J>.jJI ^ 

. < T > I j^VL I Jill ^f, J W^l 


Or^ Jl J^UI of Oh! iJujloJI {j*** J*J 

!$* Jj-J' y oV t vlj UUJ.I j^Ji ^ 
5j ^j Or* (J1 ^ y U-; 1 i$jUa»i!l 0LJ1 J ~’— A j 

. i^jUaaVl ^ylc- ijy ll v_ — »-^ll Jaju j S-n-Ja 

viilj y ( Growth ) j-JI oUjUaal L^ULl oUjJl Jix-J i_~JI l-i^Jj 
. <r> ( Development ) oUjUtal 
1 ( Economic Structure ) i^jLalaifl p ly ■» jjjij 


0i» vUI JyU tpUaVl OUJ' ^ j~~- Ol-b-J J| L^il jj LT |jj 
jjli t y 1 jU*- OO^" * J^* Or* J 2 ^ Lc'J OJJi J~JI 

j~ij Ol0»-1 jLf^-1 l-l-» l UJaoil JJlilj 4j yJI Jjljil Jyi; 

fLillj i^UJl gte)f\ J £-y" <;S/ ‘ ^yil jUaaVl ^ J\~> 

LS^ Ot~J JtS&J £* Jj lO-J.ri-1 oJj Ja»- £jji{ 

• ^ iiiUaaVl oli^UJl OLj js5*jj c olst^cil ^U>yi J^ly 


oL-Lw. p* Oi—'W'* Os 01 Widl j^JI ^L*| 01 Os^l*^-*^' y** cSji 
( Big push ) syj' ioi-AJI i-W : iJliJlj t ^yJl : UaVjI t ^,-H 


( \ ) The New Encyclopedia Britannica, vol. 6 P. 214. 

( X ) Encyelopedia Americana, vol. 9 P. 596. 

• ( iA y ) ‘ v^-l SiiUal oUlj» < c-d, .a (f) 

• J! UI CX - ^ 1 LT*(t) 



w./u 


\jtjj3j i-Jill Jl jjSlI ; 

t ^ jt jL»ii—Vl o-* ^jjjl J^xj fUSJI l* j*‘3* r '— * 

O* -b ^ \jjJ- J~d\ iS^J\ J^LLl i~Jb Jic Syill inijJl it tSy o^J 
ii _j-i> o yi L-Jl j&c. J' d>U^} Ol£«^ 5 j_j_rv^' -u^ii!; 15^=-^ lj*l ojL^-L <!_jJ 

jliJj ,j«Uil Os u L < i:i f o® J dUi ^ ls^ •■Mi 

. el yiiJt Jp 5 j»Jj> jl ^->1 o' ^ ^ ^ j w^Jl 
3 jZ jJl iJU- o' Aj Jlij’illj ^ _^iJl jUaaVU ij^UaiMl ^ *iy& 1 i»ijJl 
S I;x l./ir« Nl Aj ji~\ ii-Ji ^jlp fjij ^11 oL»«-jl ^1 * — ^•' a ~ “- £- j—Jl 
Aiji~\ AJuJi o* Uli -UaJl 1 _jLp i_i»j lij ( The big push ) ~Aj.yb\ 4*i-dl i^-t Ol J; 

. jjjL.aa'Vl 

\+~Ju elib o' ijaUadMl *-^JI illl jj~aA\ o* ,j~S» {Xij l* l—j Jij 

a^Ul Jp Cjy^i) t Uo-b- ,^1 J»-I^l J^l>- o' vlUij ( il)Li>» » jj~«j MS' 
. ^ (3_)~Jl c$ji JaiO ISliij iL<a»Vl IpjL^-l *4la»sLI 
l ^-x.-Ui j <* .^- .- fi [ ^.L, ^Jl juaiLl jJl o' d»l*X^-^/ il)l£* Vj 
eUlp -b-1 I£\j ,j OJj ^Ij « <r> oUU4-l_j jljiVl jJLa* Os (JsM 1 »js=*"' 

. L$J^3 Ai J-pLuaJI ijjill oVT J^-l tils' jl t I^jUpI Ji JldJl OlS'j £MsvVl 
O ji\ jS^ill 1 $jp ^ iijUaa^l v^iJI gilr o* ^ ilil Liil ti-J Ji_) L*t 

o~J1 ^jL\i dUi ^ (jy-ij i UUJil oliiUaVl pfit V Vjy'j 

V 1 O' Oi^jJJ ts p ' 3 ^ ^ ‘ 

V cSJJl ^lS3l jiiJLj W^l Jlj.Vl Jp iiiiJ.1 jDUI iUiPl 

ii-iiM olpllxflJI j£j oUj jl~ai»*5/l 

ppt o* Oli t o'J 51 J 1 ^*' w®J 4 O* -^'j 

. ( i A ^y> ) i V^-l ^-sUaal oOlji t Ci <ij 

• O* ( AT /' ) 1 b* 1 - C'V ‘ i/j ■ U ~ 

. O'— 11 Cfj 1 ' cT* 

!<jhi : tilji* ^ i ( VV ) 1- i ^jUxaVl jZji. fJjll i 1 jji-'Jl - u — 

. OJliil ,JU j IJ vr 


. 30 ) 

.3 0 ) 
~ ’ ( r ) 



W \ I ^ jUaaVl L»iJI JjjjC 'j 

:>UaVl Ub* Jp yjatf l*f ja Ojjdl _^JI WJ-J o^_, ^1 obLSiVl 
• Jl>*Vl JA IflL^ US' t JL:ij ^jJI 
r 5 ^ (Ar" 4*1 o* jP _>-J' Jjfc |4 — > jJ iilis'j 

Jo^ a* *s^* Js^ a* ‘ *t>jii I «jali' jJ* ^ bcsil 
J^o; ^p lla* ji.1 iUaVl J 0>W.I oljlji ^iaii U ytj J^Vl 
. ipUai/l i^\ U.U*.)f ojlyl JJ \ ^ t JJjJI 

: AjJLfctuI IjJI AjjAlil jl j*-—~ tUbeiuil 

oL^ljJI ^ 4*iJ L^U-i jll Uiil j^UI ^ JJbVl Jliil 01S" bj 
•JUr** 1 ai lyt ^ I LU aii ^ JL; ^1 SJUll a%B JJ yuJj 

Or* ibUJl tS-iiVl Jliil Ob” ISJ itUiS'j c l!L«jr i_il J»Vl J>*La4 «J| jpjJj 
‘ X***J J*' jUr j^UI JJ SjlSLjl 5yjl oli 

^’o*' c-*iu ,^11 L. jJI i^UI ^ ijjliJI <_> jbull Ji Dl _^a *j p-L- ; 01 0i*^ b oli 
Oji UUoLI J^UI Jl ^b;?l jH\j & UdVl j-JIj ^JLII f bbil Jl*, J I^T 
£* !Ji .A l ol J L ^-' gb-Ulj J*l«* jSju Jf- I 3 J! >Sl\ oJdb oL^oi- 5lpl 
1 J’^‘1 (_5^ *^1 C-*U l* ol jLii-l oXa OJj K^\>- l i _^ajJI o_b Ol jUi>- 

Jp <_Jj% t Sjjj-iJl Vj i>-U- LJ1 _,pj; V Sj tjjUJI ol* 

Ifclp iJx-Jlj iiUslI JjdJl Jp JjjJI Uui ^IS^-l uju — U I Jl* 

• WJ' ^ C>“‘ ^ Os- j s-*^' J ij> WJ 

uJLw 01 q* t 1 _ r *'^lj JtL-J US' ^jJI 0 _jJ*L~ 2 ji-Ulj 
I ? •— ’l-^y J-* ja i-JU— Jl JjoJI *^L. (_j JJI ilL-ll i _ r iJ iiUoil JjaJI 

: JjLJl l-u Jp jJJ « OjL.jj » Jy Jl U* oi L— >- : J j: 

,jaj l Uia-I ^ C-jU oi 14!-^% b> jJ\j Libt-f 0V ‘ *L^I \^S\ OaJ 1 

. <V) 1 l+LS'ti oljli o .Jal LOl. 1 UU-i 
dU; je- uXz^i V flp jS\a jjbo V ^ jaJ JL. IS^yl J O-b- Lj 


. ( Maillet Histoire pp 120 - 169 ) : j* ^il ( T • ^ ) c UiLJI yu_t )\ 1 A— 1 .a ( \ ) 



Ujjaj yui jij_! - W Y / U 

. sJiwijJi i y?*Ji cj jW*jj l~ty i+u* t/®' 

(jjjlwsVl j^UI OlT»* £}L»I ^ iT^yl i-iLiiS"! .Uj <il t 0 >jUI ij^** 

Jayi fj t lyLi^ri ^ j^dl yaiJIj sy-UI ^ tU-l jt-jj-sj l*AjL»^.1j 

. t\i y— Jl i I tSji -^~aJ Lcl^ oUl X.. a \ V U-U. jjJJ Li 

ol _^^xu-Al iw-frij jli yL*Vl_j o yt*Jlj *i y>Ul ol>LtiS^\l jti ig g- ^yi»l -Ul 

^Asj-jdl <>-_) lJ L- ^ lLjJJ-I j^ooJI ^ iiUoll JjjJl Oj Ji i '-j' y—^J 

C-ilS'j t-jlyiUi/ly .—-^-ll J-i y \Z~i> yj ydt Ol j -wC — 11 ilij jl IfJli 
. oLLUj yijSll iyil Obsdl Ul,^ JisJ iiL. 

j_j*j 01 0l£» ^/l ^ 0lS” y)j fl j_jJI iyJ ^ OUjIl o!)U«p 01* liAJjJ 

l^TU. ^1 kiJJL-1.1 ^ ISy yTj jJ ydlj — i*U«J.I JjJJl C-^L* l* 

' ^ iS^Lj t ^ ^Ul iLT y* L^L j^UI e-U ^y* ON 4 3^jL^u-*yi Jyoil 
Oils' yjl i yiJJ jyJly i^-Lfil lilyl J J— ' _^l y)l Ja~y OySj oL aJJI 

. JjJjJIj iJLf^-l oUlk ^ AJjlp 

0 t t j-A* j d %£\ yl'l/l (jvjLaa’^l Jj»-I l _ s 4 il 01 jy IjJ 

juJ;i jjuii ^ jr ^ ojjUi oiu syU. y.uii ouui ^ sjjui 
f iKji yiju.iy.ur jyji oui j* *.ir ^ ju^vi* t ^ri yiVi ,jljij 
^IJaJI ^ JU-I y US' iL (i-*li jj-^i UT < 

UoU- U*ij)l_j JaJaa»JL UaU- <1 Jaj 5jyL U-U-l Ojy |«j yj i yS”l yiMl 

. 4U)li)l ^UL 

ty** u-Jj ‘ J £ jli lit li* y lT^J 

y4 *j L* OLlyi-l (y* Ifci 01 Jj $ j- ia*— • UyJl oL jliJI jJS" 01 Ulajl tiUa 

. ll*aaJ 4IP U-il 1 - ^ i 01 4 JI 4 Pr U-il yP 01 ^ ^ _^iS' 

cyi)' fJil' fL-y JJ 55 ” i! ‘i'V J* ‘ ' Ul <4jr* Ja tU "l ■•»(') 

■ ( f' " v ) f 16 ‘ OS-r^' jsJUa^U yillll 



w r/w 


iaUaVl g-sll Jiji J 

German ) ^oil SualualWl ^1 ^Loi-lj 

: ( Romantic School 

tSiUuiVl Jiii\ oi u-ii of C-^ll li* ^ LJjU- Ji US' ljj 
Jayi\ ilL.1 ou s OsjWl J-A* SiA f . Jill tS jU« I~.VI jSUil jlJi.1 UJ dg-bU 
(° r » saU a-joU ^>J1 /ill liUf os o- ^ ■* J* vf 

01S- Oij 4 i.aUrfVl o-L^ij yS^.^1 _,&JI O-Udl ydlj t 0) , j) y 
u^UVl ,*-ilJ i«^l>. i^UadMi p-iil *j dj£s J[ o^im Ojs-jUjJI 

. vWili gun Jill O* *UUjJJ 

f J ’ ^f °-r^' U S*b* J (^b >.>l ^ ( Muller ) jJI Jjj 

4JOA oiii cSiUadVl JjUUI 0^ UooJl j^iJI J a\ js y 'Jjy , < T ) ojBj 

o- ul ^ J1 Cfry 1*1 ^aL^Vl sU-l J U^-ly yJl oU^wall ob t ^gj! 
-W j-^ y u-J J-* 1 ' ^ •JUs.fj c g«J>i ijii\ i_j_j 

g? •■b"^ ‘ -^^—j t)' g~=M j/llj ^ ®y j-~ Slal a 

c '“ - J*b* °* ‘ ,> J-^* jL_;^J ^ ^ Jlil ^-bj j,}i\ 

^ ‘ <r> cr>w ^bb OUVb S-JJI l<b JW cA> J— lb u>> 05 * 

• *b** 

( Every man stands at the center of civic life, He has behind him a past which 
must be respected before him, a future which must be cared for ) . 

: j^laia djjLalWI a_-i'-~ll 

‘ ( /*‘>l-V l £4^' J^\ i j «s*^l fj+i* J y ill** ^ <_»jk> of ^ 

UX ^1 ill— lli S jj-ll cJU&Jj J-^jll vl* oS-Ul ^UiJl L-il> Oj^i 


^ ^uSiiosjUi i o^y t5 j! y»- i£_i. jbj j<>ji (ft An - tvvt ) 

• ®*»W* *i-«( «l»l I OlijliJI ^w>lj jlOa-Vl 

(T ) Muller stressed attruism and relegion in opposition to what he regards as Smith's egoism 
and materialism. 

(T) Eric Roll A, History of Econmic Thought, 3rd ed. Engle wood Cliffs N.j.n Prentice - Hall 



Ujjij yu.1 3\yj ■■ ■= WiA > 

jjiio i)! ^jst-l cJjJI Oli i >i~»«4l 14* J^>- ,y LfJjUi 01 ,4*4 bi*ljl 

. *ijzS I jl ojL>"yij jij l * £'} 

obUpj j!l*4 njyjaj 01 ,_4*JJ 14" _ji j y a ~ J - 14" ,_r-l 

,4— il SL»- ^ _j ISjla*- jJiC IfJ «jJ»«sll S oVl^ilj |«Jpj jl 

i_Jl_^«- JS- JjU% t J*l£* J*IS" t J.Li £*> (%s}\ o&j i ‘r-'^-' J*J 

4 -O’U-U -j 01 iVl *S^j jUail fJu-Jl Js. ,41* £*> c io-jjJlj i.J lit xJU)ll SUM 

(*jl> _J*J t ,^11 iJ ~~‘\jA\ i*4»J O ,J~" tS-iJl Oj^Jl 

jlaJlj J<^-1 ^ l_^i *jl 14" i <_i*0*!l_j tS^frllj J-ll £■* Ij4l jlMI J-A*Jl 

. JajjjJtj 

15*1 *^0 ‘ 0* J-Waij ‘ ji^ {/■ £fi ^1 <^^1* '•** <j Cfi ^ (X ^1 

Oj^Jl l _ r — al_>j C-jw>j ,^11 iiUail i~-il jij i->U iii HjLfJl 4U*> t *j!p 

. 0> s U-b 

il^4il ,_ylp <4 »jij!l Vjl L* _f*Vl l _j0ali> 4*41 *JL4 i£ X^xj L»X»-j 

. J_)~ai!l ^ Jail— aaiNl 

: AjjLaia^l 4l^-»iMl 

1* j^bjJlj jj 4*^4.^! I4"j 4*^L*^/1 oU^I *— * ^*J ,4 

eJ* -L aJU $ j_jp c ^ 41 O^Jl ^lp 

: til t 0J_^)1 jjp jUai'yi i_>5* B !■!.;♦ ... » iUadVl ,4* 0 — ^ 

tiJJI ,4*11 *j! : >1 t < T > iilil V.UJ1 uLi ^ tilll ,4*11 ^Ui 
. (r) ^1 ijJ vMj 

y,j Jilc ^ jlliiVl <-> J-OJ i)ji\ *jlj iUoaVl i_jUj*j 01 

• *W1 I J*3 *i *^1 J^V* < /"***J ‘ 01— <i^ll 

• Ojr^ j' J *4“ ‘ 4j*)l JtAt ^ i i_4“ J" ( 1 ) 

. ( f\^vr ) I i^yjl jlj I jU*SVI t5iU ^ OljrfUv* I J^_Jl .3 (T) 

. ( fHA« ) i Itf/Jl i-i+JI jla i aUaaVl ,0* tfaL. i S-^»»c jjyJI Xe .a (f ) 





JijUiaVl 4^)1 jiy J 
ijy-j aj \j> : 4 4i} ;>Ujyj *itjc j Jli> jju'L y. \±>J 
WJ ijjii «-b;l US ^ ^ dU ij t jUII -JLij jifc ^ 0 Lj)II 

• 0) ^ **^'1 Wj J^^JI ^ 4-u- _jl 
•iUaVl ^ ^ILJ-l l+^ir i^UdVl iKiil oUi^cJl tJjt J 
^ *>* ‘W lSo~- Japfj *U- ji J1 * ^LJl 

01— ;Vi il 4- ^ tfiJI ^Jl : 4 jUasiVl sJtjf- * 1 jj i S^L^dVl il< -ll 

. (T) ilgj oU^iol l*J yJlj sjjUl JiUJIj So.udl 4J-U-U- Cm ii!>UJI io-L ,>• 

s djjLalflVl *1^— M l j-^ .-L.*~ 

ojOJ «1 £a. ^ ipUaaVl SlCiil tj( ^ O^JU-fjl *JJ v-jo U ^ V 
r 4 ^ C ~-4 J| (/*' *-«Wl Jl l*V of tsf t oW-LLl vV Vj 

. j-iJl oW-Ls»-l S~iJ ^ 

J* *«~JaU fJ i 4J/ - ji fxai j* aisLsli i y L ^ oi 

•** O' ^ f t/*>m V ,<* Ua, t yUl ^ ^ o^SLi- 
: o-J o' tAff Lc^ < < r > v >Ji ^ l 4 i j, 4 f -^yb 
• «UI M O' s>— ilj Wsll jyljU ^ j_^iJI : JjS/i 

• t*^ 1 ' s1 -^* ^ d^' C*J> ft >- : 

4^-yj OLdVl 3 Jj*J Jjit v bT pU ^ ^3 J* Jj^ 

^S3 B-i-j uj*jVf j (^=is3 jiij : JU; Jjii t 5 y-Vl ojU- j L; JI j^U- 

( \ ) "Economics is a study of man’s action in the ordinary business oflifc. It inquires how he 
gets his income and how he uses it. Thus it is on one side a study of wealth and on the other 
hand more important side, a part of the study of man. Rimpo" . 

: Jl Cf r Ji Jr-*" 11 j- -VAj ‘ Jfl~ (fry * -WJ yik*. ,j 

Alfred Marshall, Principles pf Economics, eight ed. book. 

(Y ) Economics studies human behaviour as a relationship between ends and scarce means 
which have alternatives uses. 

: Jl {f?ji Jr-*"! 1 j- JiAj ‘ t>(l- (fry i ,o 

Prof Robbins : An Essay on the Nature and Significance Economic Science. 

. ( The Myth of Scarcity ) 0l_» ; i , Oi jy a - -, \j (r j 



u ,j3j sjui jij^i 3\jJ = \\\/\ \ 

. [1. iLjljcVl] 4 SjJtjA £ 

• n : *»* ] 4 lily #»T J® tgyVt ^ >S> L>J IS j 

. [l • :c^SoJI] 4 ill' I 4 ijj jji V >5b OJ ^ 

bLaij © U»- If^i l^H> l (' ■‘if*' iiiJl t/y^l Sj'*J ^ 

t» -jp to SMl ® i>jpi' ij i^ij y^j c}--’? t>; 9*^1- *4-^ 

. [To - rr:^] 4 i£L® 

{o-»-ti *L* tfci)' v^>; Jjd> ijli- if# *d ^ : l^l J_**o 

[*^-l *^5L _f»t3' ij «£/»wi ^1 ^ 1 — _) j£3 lly at ^ 

(^j'*» © -Ar^l* j-****j o - * ■■* “' ,/®**y © 

yy$) •^’L V *»' 1 ^*“ o]_> l* J^== o; 

. [rt - rr^bl] 4 j\l^= 

!>jV'j J2£l' (*^b L»Iil ijijtj ijitol* &J-irt Jit Jt Jj_) ^ 

. [^n : i->y Vl ] 4 0^LJ3 ij5l£» |v4iiji-l» 

• n‘ * ir : i-iljfl] ^ djyty f ft -2& © 0>jP/t ^ £*>t )> 

LlJs © li£t '•»«-*- p © llv> ;ljl d © zAjIJp a~^l ' -S^a 1 ^ 

£5 © d> *i^jj © Cie i>J^j © y£j iijoj © © 14 ip* 

. t n - u:^] 4 

4 4i4^' ^ Jij JJ /^S. jpi yjji © lij £ty J2>i jj ^ 

. [rr 1 rv toijjiiJi] 

• ['* : J^'] 4 l »_Sjll ^ 

|*jCj jlSvJ^j l *ij i ^Jl ojjJI ill! CjIj'I/I » Xfj J Jju-jj 

«<JJI yJI c j-~ll Ob-l~>-l <~lj {jf- JsfwJlj ^t-tJlj A«. jail 1 <111 

OL— oU- <ijJu Lf liUi j-Pj t olillaJlj iS jill J ijljjNlj tjl _jiVl l^-i 

ijljil ijy ii^Ull ^ ‘jj+t’j 1, U i_ijj obVl Jj ( ■— jljjJlj j-iallj 

• [" 4 >Ui>* D1 ^ : ls^'" ^l^— J'j 



m/U ■ feUttl wJI j 

J.J* ^ <Jj* -W cT*^* ujy j ,yP |_».-^J ^ y*ai)l sAa CJlS” I j]j 

• Vj a ^ jU« ,>*j v y^' ^'•‘V X) ‘ 

1 SjJjJI 4Al CiLu{ 

iij* l* Oy~)lj aJNjJI «-*Jai ^jOyju j!A>- ,y* Luyl Ji US” lj]j 

j j! _jJ ^ UjIj Ji Uil V[ i Jl— yu»Vl ^ U~*jj < jJjiJI IAa U~i £j OlS” Juii ( SjJjJI 
. ijjJI ijjjS'i £aJj U ib'l/l 

^Ull ^UiVl oL»ljj \j£~j k£j y»^/l 3Jj»sil oU*bl jJU i-_»U ^Jl ii»JJI yjlSJ -LiJ 
j»JUJl ^ ipljjJJ lU-Uail ^ £jjJ V 4 j’I 8 Ijj? 1 ijNj 4 *aU>- t LUJ tljjJI ^ 
( ’/ Y • ) ,>* J*' t£>- £jjt ^ ^y*'j b*!>l 1>* I^J ( /• * * ) iSj- 

y* Js^ ^ J '■**> ‘ <T> W*L*j yr" y^' ■>• 

• Wo-U u~^} 

y* OUl^l jtJjU' ^ 4;UT yi i/jijill -A-J-i JiAJI £~i o/’: Uj 

^-Uil y 0'S" Li I »/i c tjA JJJ tte y 0^4* J gj l^ l (r) j-aa 
jjjj *iix s >. s^ijjii ^jbi cjis" jj , (l) .faM i>ri oi Vi 

i «.» —i 0 yl* i_a.<aij yd _j*L. _Uy V OlSb-Jl jj-Ip jlS” j i 0 Vl 4 -Ip Up 

^ J<i : JjL«JI jjit Uaj t j~oa *— i il>_j-U ( oo ) jf- ONl Jiji U JjU» 

V ^ jj-aa)\ pi c ijlyll ojJJ apU^I 


•jj— js—il ,j JVUJI i— »U> UUij >_ili£ll ^ UjS”i Jjali ^w'Jl lSjj ( N ) 

^ (>• : T Jjfjll : Jlii *j iyi ^ ^\/-\ ^U>i Oj~aJl £>l>- ja C-Lil I : Jl» i OlijUll 

Ojla ‘ Jfl : JUi ( f^T V ^ ^ ^ T jJ j- : Jl» i £— »' 

Z J*j %[ u>jVf} ySj» © 3aJ»> Cj ^ J? 1 ! ^ : J 1 " *Jy 1 - Ji ‘ ol<jUII 

JjS( yjjl : JlS, ^U-ai [' r . tY : oljjl ill ] ^ OyJp* 

• « Jl .jW 

( X ) Food The Myth of Scarcity, by Francis Moorlappe and Joseph Collins, Souvenir Press 
(E & A) LTD. 

. \tjj- I jJyli Jfl j'i 1 yj!^ 1 -t»^' if* ‘ <-*# S^ll *1^1 (X) 

( i ) The Myth of Scarcity op. dt. P. 24. 



Ujjij i-Jlii Jl ^ V A/ ^ ^ 

U— iil je- fjJJl ^i-0 Lf; JLsi 01 ^=H iUJ Sj-U y : Uo^l J*l~sS U;k 

^ liL. fS i > Jl julj ji^Vi j iluJfl c-i^-y aij , igj» j* <Jis)b 
jjic i* jc\ i y a j jy aaU^i ^-u 

CjLJIj OUwVl Ja j& 4 lylpyX> jij\y J |*-»v>- atajJ 

0 Ji-y t t5 j±£-\ Ju-LI t)l j~u yyil yUall il>l 4 sU-l -b-'-jjj 

2jfiidl olS" yJl C— ai>J 4 _r A * J j““A) t /'_ybyJ <bi -k-j jl .xi ( Fosvcl ) 

■ W*M 

i_jjli oLi!^-! 8 «U— »l b <y Jw yJI >- r - | bS3l .Xa-I 5 jAJI ^e- j& -U) 
^JSLu ysjM I jl J o i Oi J a i i-jjW- 8 y >— -J^JI Id* s 3b«Jl 

01 (JkJ.1 j* ,j~J 1' . ■ . i jJai-i (*J* X £*«4-' L* fUaJl j* *4 ,J~1 514 y>Ji 

^4-i i»^L-a y»i>j Vij 4 sl»«ji j y»ji j«sij Oycusi y jl ^uyi 

? 5L>»J' t_Ji J is-L-il c.» — ;il lij ujAj>j lib : Jtl~j |*j 4 4jlS " j jL*»»-b 

. ^ 55iyi Mjl^JI iiljill JJLuJI 4 i5j*iJ t lyjlifl 1 _J a Ai •• x— j*J 

: fUbJJI 0£l>2 

J jk <yj ‘ u-y^ j' J y-* ur^j ‘ •>** f^V' 

lii£j ilL* t)l ilyf [T \ ;jj»] ^ l^j '£ZclX) Jj ^ ^ : J^* 1 
l*-$J j~yiJ ‘ j*-yW>- ^jy“ ^ itAJij c JoJi\ SjUju »it*l S® JJI J-5 O'* 

_ I^Jl V?- yj - J r-** bli 4 J*- 

lJ ~l j lj ffl' . l l 14* ^y I 4 v L-» |t-<-S3bx lyJL>- -Jij 

jLx*V'l o-LaaJI dJ_* ^ -, ^3 : a-» j 4 o-Uap *u4j , j obLpj yL»4 

i oU^JI jl o!4JI J iliLilj iiij yJlj -xJI ijf- **_yj 4 J4-^j ai yjj ‘ 

Ui jjjJiJ yliil j^JI i*j _ r lJI Ulj 4 ojLaJI JU>^Ij 4j yJj 

i jjs-Vl s 4 a j 4 0^4*Uilj olaLxJlj iiLcll 5 _^oa]| Jplyll Nj ^A 

4 £_j_Jb Jjo U o!A*Uil 94 a ^ j 4 9jJu j jJt 4 *j _/ Jyll J-x4 

4 illi _jJI_J 4 iT yJlj 4 iJI J-I_j 4 ills” _jJlj 4 ijlwJlj 4 4 OyjJlj 4 0 _jA Jl_j 


• ife 1 - £fy ‘ v^i 5il >- ( ' ) 



m/< \ 


AibaiVl J Iji J 

. i-fJlj 4 < n «.~llj 4 IjjUJI j 

i JUl (_jU- i o-L* ^ Ija-Ij IsjU- UjU; b^j 

OatVl J**- aij 4 by) 4 JWJU ^-Ul J\y\ JS"! jt- *-$J yy-^U^I ^jJI 

( tlfrj — U »b^ i I L £±}\ je- ^ Ail US' 4 i\y* V ( _ s L»L«Jlj 

‘ U^' cf- is* ^ ‘ u*UI a~*i 0*3 ‘ cy*M Jb*' J$1 jf- \&3 

‘ j*b <■ jLScs-^l j* ^ US' c Oljilj Jj^JI ( _ r iyj 

aUi«JI ij~~>*>. j * lj t JjiM ^s-ij V ,_y>- ^.aJI oLi^ <_jjJI J__» _,pI_j 
fUp-Vl yP J«rj 4 sis'll Jo }j I iiUS/lj 4 fl^iJlj £-11 ^ tUtaVlj 

C^b 1 r^’ ^b ( ^-olA 1 ) ^V" t/’yj ‘ pAb J 51 — 1 J fjl** 3=~ 

**-J yjip Aiill 4 _^S" yi cU- U j£ viJJS j-pj 4 OU^Hj 4 SOjIjll £) 

iUauVl p^\pl .Ap-I 4 UiU A*-*U- 4 AJ»>U> 4J Jj a*. I a. si I ^Uil JJ j 

: y^JUJI A*-_jJI iiUij fUaJl li* ^pl_ji Jj.jJ- jJl^ij y.j 4 ^^yi 
. ®g oJ&-J aU *i^J* A-^S'Ut-l C>t ^ 

. A-i JjaU«x»v4 aUI (JU 4JUI 01 — Y 
lij-ip’ ll»U _,l OUaJjj o>UUllj oIjL«JI Uaj i-*^UiVl a * i j-lJI 01 _ r 

• 4^**^' I ■» 4 0»*;i l£pjO >_} AJ 

■ 5^ t 5 * ,>J^' 0 L-j)fl U*. 0! - i 

• j**lj OJJ-i* -W>_) « UjUpI 1 ^ jjijVl _ r fb ^jlp j>»-jJI JjIp 01 - o 

: (^^aOUuVI if >l.-^'«Vl pUOoJl yjaajluAA- 

U*!>U.J JajljO»_j p^fijC 4 4^iUa»Vl isLiJI i ^ g J)\ ^ib U«aI - ^ 

. aJsjIjO*; OUJVl (j^JI pUi; a-»aI — Y 

• Ole'll) Ail_^ilj pUoJl I Ja ^ U»aIj £ j» ~ T 

. ^L- < *J£ll CabaUaiVl c yiljail AO.I Xp .a. I ( ^ J 



Uyjj yiii jijjSit j\jJ = > a tlw 

ije- tj jUiL^'yij ^‘jlfu.Nl : O^lill v*^i ii^V' {J* a°J~\ ~ * 

. <u«.all j*yr _j* (315)^1 01 ^L*! 

. fUaJI 1.1* J ^\J\ 4 \j)\ ~ ° 

■ J^-' ^JJ J-**!' j»UaJ JijW J'>*^ I jy - 1 

^ ^iUaVl 1.1x11 j id.UL.1 oL-jUil JTj 4 jlisTNlj jl£s*.Vl f./~V 

. Ha IS" -I liU-> t jJJ .. iJ*£j (j- ,_£•£■ 

jjjJ i»^L»l xUa ( 5lS"_j)l *jj $ j 0_j^J fUi> - A 

. JaLxJl J— 5* yj <~ry ^ ilj.AU 

s\jt\ ja ij j£J e JjU^JI | jjy J* J~y 4 fll ^Lss-I J»l& - 1 
• i/* j-^ l^~»J t^aL^taNl J»LxJI ^ ill jiiVl (_jll ^-*Ai_) ‘ £«^l 

|»aiJU { OU-iJIj i^-U-lj J^*ll __«-dU^ (_jl^ fj*i fUi> — I • 

i^L/l/l *JU»-U- X-J jl *jUi V ,^*j <— — £ j l j-* J i 0l*X a llj ^1 y^-^J 

. Sst-U-I jL«4 JM»- ja OU-L&-VI *A* 4-4J iUli* ^ |*J 4 J-jJI &.)* <J* 
4 Xoli-I i <1*1*11 i^lilj i iijAll <l£L* J^-1j 4 iJj£A <&Sa ^Usu — 1 1 

4 <LP jl ijl A^ayl yjiJ 4 fUaiil Uk* •~ —q£ - J^£j £jJI 01 jLspVI ^ l-isS-T 

. IgpUaa-Vl 4i»5^_jj <4* Li 

u*j 1 r^ 1 ^ 1 ^ o*3 ‘ ^ t5^ v* 1 o' 4^*^ </* ^-> f Uai — \ r 

. 0) ^4.1 Jp JU-j iljL- jlli-l 4 ayll > ^ULI 
: j»^>uyi J3 .MUIII JUI 

01 U«w j; I 4 js*i jl 01 »L»J! jjilj 5Li-l ^Iji Jlil OlS" li[ 

aJJ^I ^ ULc < yaJQ\ <4il j~iJ 01 Oja ^L»j/l x»jJI <0aX«i 

Jill ^ Lj^dl aly'AJ i>l OLp jlly (/JJIj 4 >1 jlwijl tSaUaKl 

^iXJl oply j,!_4P ^ Lui^l Jij 1 JjU- £>- ^ t o^aUaaVl c -a.I ( l ) 

(JUJI ^ ^iuyi ).U*dVl C^U-i ^1 .jL»W Ay. Oji Jjjll< -Wj ^^->1 
. «X)L* i— #X-\j 0-4>-J Ji£ L y3j'Uoi'U Apljill oXa OVj 4 





ijaLaa'Vl ^ 

jPliil \>pu JtA>- ja JjLJl Jl O-*— j»jL >__»j i^jJI _U-i Jl ol&uilj 

£*U'j £—4-1 Or* *iUJI jt- ( Theory of moral sentiments ) 

C-ilfJI IJja JS" 01 « ijy I 4jUS" J^U- ja OUi ^Js- l ijjiil frl jj 

•u^j; JaJy aJjill «i Aj 1 0) (jTjUil J*JI ^ Ij^f L. J&. sjjlil ^ 2-14-1 
VliJI jly^l Ox 0jl_j4l j-iii ^ <J&- Ijj llb» 01 

■ t-^ 1 

Or* WLIp 2*_^J ^ U;1 1 : »JhJ i*i»j liT j* L_»j ( Smith ) 01 Jj 

1 V'4J1 |»-f k\*j j*-fi* £»>i j&j ‘ jl*4-l _jl j-4-l ^Uo jl i r , '- a ^' fjS” 

sLoVl jjp j»^jjjxj Vj c UJj jr^iJLwJ V U;J 

■ (,) '^ ojl^. ^1 WjU o* Ub ^ W« 
jll»l l* jl Ol-Ul i_-a»- ,J 0-aa.lt J»l J)/l ( _ y lc C_*li 4JU—1I Jt 4 i jL\ cJlT li^j 
J~*i ^*5/1 i_jU-I (jlp f^yt Oil ( Egoism ) « jJaeVl UVl » ^^aJI (Jp A-lc 

1 Js-^Vl Oblll jA lJ ~J Jhj Jilt Jilt ^ i_» _ r **4l ^-L— U ij y- 

. V ^iU«j — • J •uU _y* 1*J c abl J4> J-M»Vl oblil OV 

i ^•Mu! i a o>-* i^Jb-ala^l ^riuUll 

‘ <r> ,jip ,_y*jall J>--bl <_J oilijJI _jA : tiiUaaVl 

u b 1 J*-dl “kj 1*1 *~>U' Jj-bl tji UoaVl ^‘UJt oilj ur^j 

4al»- ljJ_p-_) Lfra. »Oaa4 S-Lp Jj^jJt Siljj O-JlT lij 1 

Jj-bl ^1*1 ^jjalt ^liil jUU OU i ( The Vicious circle of poverty ) ii-4-! j*ii\ 

J 0 ' 0 - *^1 J^*H *i e— *-Jt uy&. ti-blj aJ-i Jj X-a yt, vUI 

t ^.udt on J j-tiiVl ox fJUJI J14-1T Ui^JI oV^Ml 

uilli^* iJljlj ijjl^aa'Vl ^jA J _J_|J1 a-la 01 Jlj 

( \ ) The Wordly philosophers, by Robert Hcilbroner. 

. i^aLaSVl jSaJI uii I iS}\ _4l jiilj .a i+a-j 
■ i*' 1 /) ( Y ) 

. v^t-l *(aUa»t oUljj ( o«j j .a. I (f) 



\m/\\ 


Ujjjj yui jijjS/i jij-t • 

j-iii jjUj sjjjiu j-^.j ^ jM- ‘ ^Wb 

^)fl « jiaJ y U-Jjk* Jfc tS-iJl 01 Vl I ilii_ll J±j iliwl' ijljU **15" 

. <1*^1 ;iLi 

: J J)I^ I « |>» kUil^iuOfl 

jl iaj _^idl jl il ji^/l f-K’J ijjyll ‘—'4^4 £i*JI ^ jLisfrNl} i_JUa« |*J— l' 

\i£k fij iAj-ii p \ ^ : j i - i '-r'V' 

% !&3» !^j ; J^ 3 1 n v ; ^j 3 ] ^ <££ 6^=>j 

. ( n •. jiy-Vi] ^ 44 ^ 

: ^ ill Jj-j c-«~- : JV5 4s> (jf i'-^' o'jj Ui» ^ 

.b *i jlS" ob ‘ J+*t ^U-iJ fi' s— *V. 1 aJsj t>* '5* i/°' -** ^ 8 

. ('> , *_AJ dJ}j « y >tJ vUJj < <uUiaJ dJa *kl» 

j jrl ^jii j i tut *«-- ^ jrl >&! » : jvs y ^ <w ^ ^ 

. {T > « a»-lj ^ 

« jij <cl Mj i i_ili£JI 5Ls- 4=*** 01 y-^i f$**p of dJJ i is** lT^J 

i SiU$3l ijlifll J*ij OU-U-' ijji £» Jj JaS^j lib ‘ (j~^^ i 

fi%, U c£X cn 'J^=» !£c )> : J u *b* ^ i> 

. [\YT :!£»] ^ ^1^=» oi Jl tj>-iV5 

lyr # : Jli ^ y-JI ^ O-I*- J* *J Jf- O! )j»* cJ- - Ua -' °'jj 

. <r) ii *L»n 1/j J»l^-! j-t ^ 'j—J'j 'jS-UaJj 


c |JJ I 05*5"! I Jiilf uyU-aJl ^ f la- Aij [ ^y-»- : JUj l (/-i<jsl' »'jj kl-i-lJ-' (') 

. JJJ LJ __C t ( VA/r ) ^fill fij J^4-l iUai liW j tls’-V 1 J lii! */A» 
c ( ^Tt/Y ) * jUSJt ^ ^ »W 1- : ^ ^ ^ = v^" ^ *4»r ,/ ^ 0) 

t o»lj ^ Jfl| ‘ ^ ^ *'j-i *^j ‘ i^" 1 u-^ p 

4> Sjsy ,/■ g/’SlI cf- »y AUl* J u « UJj - : J u ‘ ‘/- uJI £>* ‘•'-W 1 

■ J\r^ (J— ■ i 't'^ i^ ^ (J — ■ »'jj 

. i^A^Jl ^jU»JI jlall (T) 



ur/n 


*i jUaaVl i— Jl Jijf ^ 

o d^\ Uc^U^JIjoiiUjr f.^is'ifVjjjj 

. <’> 8 iLiwj 

^ *M 'r^i o! » : Ju ^ ^~j' of 4 fc o>~^ ^ 01 ^-p iUir *!_,_, lij 

. ( ; 8 OXP ^ «*Ai j}f t5jj jf 2 am XP ^Ip 
: tr*i ‘ * '>^f* (*ijla^f bj » ; vU*M Ji J~* ■' J 1 * .(Up Ji )j~* a\jj lij 

. <r) i *»xji t 

bj 4 fjb-lj jl^JI aJ y iiXoll y Ja. mi of { r J-\ if {j>- j>\ ijjj Jij 

O'f 11 ^ if ^ J**i jt. *■ ji ±*-a if 3 i iUi yi ^-*1 j,\ 'jej t 1 Ob' 
• ( } t/'j* OIjj JI ^ *lWl <J ja 'Jo*. : OLs- j, Jrti. jc- j t fjU.1 j jlJlj 

: Jli 4 JJl xp ^ b‘x- : JU 4^^ j LW ^UJI .1 3j li, 

: JU ^ -Oil J>-j Of 4b *jif J ^ jr/Vl ^ iUjJl J ^ oJU ^*x- 

j&j i jb^Jlj obx-aJJIj i*iUl oijj ^Ul ^lp jjkj tsiJI ^jSLil ^ | 

■ <0) « u-UI J'W Mj Up j-usi *, jki * 3 j .Ufa ^ x« *3 ts JI C 5 SU.I 
ofj 4 4-Uj *t\ f.j ^u» j JIxpVI Jl Ol— j^l j*x ^y\ of fXo- Lf owj 
• y J '-*y j* j oLWL £u* 

JUiJ Jai - L l ij+iA V yOI OU f !5U)/l jj]a > y |jj» Ob' 1 % 

4 8 >yA\j cjuii^l » i.UJ| o.>j J yS ijjii\ 4_jtXi 4 il^-^| Jf. 

Jsll ofj 4 \’j~£ IjjUj oliWI tiJ Ojli a ii^^Vl J* JUjVI obU of Jl 
dj&e-i t l_^Jl ofj 4 fl>ijl iiA> cj jJ ka Jif f U pS/I UA, ud ^xLl 

^ y Ob' U v^J j) 4 4 pUp'VI ^^fu 

^jUJl «r-^i : Jlij 4 tn : J^Vi] 4 ^ -3; !^-5 > : ^5U ^ ( , ) 

• tfj- 1 4^-=* J* ‘ ( T\ ./T ) C 4U»fj 
. vC c ( Ht/T ) c ^-un : 4 f 5UI >j| (T) 

^ J ^‘ ^ ( 0 «i V : JUj , oli^JI H . ( 1 £ ) 4 JAI ^ lijJj, f> . ^ . 1 ^ ^xU ( r> 

. s<u_»ii j* o»! j. 

. iljdl jb J. , ( 14>1 4 |»e , j,UI <«->l (£) 

• J* * ‘ ( T tA/» ) ‘ < M <sasj 4 4 /xJl ^UJI (O) 



ut/u 


u jjij yiii jijjS/i ji yJ\ ■. 

si Jill Jp Jgjii dlJj Ol-k-J J4-JI J* Ol£J JA. ^Ui[ 

. \ji* VjaS IJj^- bjj>-A! 1 Jiy* jj-DI *L ^!jU 1^ ;L . a-» - sU»*b 

W***? (*j)l -la— jl £• Jg jl«J yS UJ’i ^1 il— JI 0 jj»j 

‘ lijiaj s' Jill J >0 Jp s!>J-l JlC JI ilUj t 4-J—Jl £jLUI_j Jaill 

J-P <"J -!■** *Ul O J*» f^l—Nl jJ viiJj ^ JjjJI Jpj 

■^F ^ <Sy. ^ ‘ (,) « ,**31 Ji Jp ijJj (^‘U^l j» ojji 8 : Ubj S-itlS 

• ^ J*" <“"H < 1*11 j\i£^Ai £-—~J "V fbLjlj I jJLJV Juuj j*JI Ji ^ 
L^Uli \p_^- -iL J J*-j ol* I ij > : *Jl J^iJl Jl Oi-i-i' e Ji» Ja~ i_-»j Jj 

. <T) « JOI j^jU t iia j^K" 

: jjajo £yt JU^ul Jl p£a \ Jill 

l-i* ii-Ua ^bb-Vl it, aJl/L JUsJtil (_.b$ 3 l Joaj 

J 1 Cf- ^ J J-lj ‘ J-^ (Jl* l lib ‘ JjH ^ 

• oyjUadiVl 5 Jai ja £LI 0 JaO iiL-U oJu ^IJ U j~oa J *i.Ul i_JUs 
j -lijia jQj 8 : Ji ^ t/^l' kljjli-l «JL-_, J Jp fl*)ll jjj 

( OjUaIIj “i/1 ilj-b “i/ dJJi l)V ‘ JJ-I J iljfei ^ ^1 Jj j“i/l OjLp 

• ^ • •/*' (*-*s— i (*Jj j 4 * 1 I lilUlj jMJIj j>I t 5 jLp jy j-IJ-l s-H* o*J 
cr^b ‘ J^ fl*V' jUll l _ r ~ i; liUil J-^- j—~r- Oi_j 

Ji J ‘ **' 1 ~J //1 j^M*ll J l<j‘li ity-j SjjiJl J*& 

lillj ^ <*— J i jlj— il Jlj^l ^ Jiill *i» i—lla L^5>- t 

■(''!,/)( s& < ,u)l ‘ -b*- Jbj- •■>(') 

iJ- ^ iUi J y !>*J ‘ *'s»^> ,>* **-»-aJl ■!»•' : 'r'l* ^ ‘ c/L* J ^ i^_)UJI ol_,j (Y) 
J* 5 j 3 r «J'~*l ^ Jij ~’ f 4 »l* ,» <U' ii>i b*U»! J 1 : o-JI Jl *iv 1 ~»- 
• ( ’f “"A ) < c£.U-JI tSjliJI 1 I r f‘ l ^ a 
< ob-Ulj f Uill : H-tf . J^l US' j < ^Jjj'Vl f> - ^ f^l J flS^>l (T) 

.(«Ti/\.) 

^ik* > * ( Y \ • 0- ) * ijlt J J* fU>i o* j# •j ^* 1 ^ «-'>M l gfi ( t ) 



' Ao/U = JiiUciVl J^l J ijt j 

1 LS i^ dL* ^^>-1 i_^lU dl*>jJ ^Js- o& M i : J_ji *JJ 

. Ljj UjA- jj|j 

: AjjUIail ClUjSfljpiUyi 

\j oVt^Vl Ji£ LjJl ^Js. JyjL^aV! i*jVl ol—ljjJl l jaM j~Ju 

Ox J^s>-I ^ oij*j i ,^-jlil-l j ^U-ljJt jLaaMl 

Oxj ‘ •^•1*11 oliiJIj i*UJI jjljll oxj i jI».jVIj jLii^Vl ox j 4 ib^i^Vlj 
. OljiUaJlj objl _jil 

J^-ij (^b ^iUaaVl OUj^l ^Uj Jl a jjjJxiif tSJjj oV^b*.Vl alt-j 

Ox iy^Jiil jbjT U~i t jU-SlI Ox LS '^r$J' ,j £*»j\ 

j* jr^b ju^' Ox abj j i j* j^sf^b jU-Vl 

01 *•* H (/-Ul j^Vl t Jjli* ^ VrUVl vi-s- ‘ tS jjtt 

. ^ ^ Cy& JjjLaaVl 

‘ f^-V 1 &* fb^ 1 Jt y? Ui^jl 4*j V l*Jl M ^1 O^Vlj 
Jobsi^/I jc- UlJji IjU i 0_jSOl I A* o^ »j3>- jl — ;Vlj ( Ojljsl! -i~»L»i j _j$Jli 
ULJjj i »b^"b 0 _j^)l t j“3‘*b^ 'Jb=J' jb-ll o^ OLJVI i_il _^*il o^ d<0>«i 
^ yjjy tit" if oi fe 1 4-i iL^j l^S joi ^ : JU: *b» dUi 

• [" :yrO-’] 

_^xil illlj ^ \ <£ i iDiS” LUtij t jJaJI l$-i l!L*lj iVl o-L* lj j>X I 
®§ aJJI 01 dLiJI JJj V -urj ^ U OLi-l • . [V v : ^ i IsG ofjVf Si 
‘ J efj ^ cj^- 5 a^jb yr-bj 0 _^j ^ JL4-I <iU ^ ci^ 

JS" 01 Sit l> j^i |*j i Ojbdl ijhfc j*j ‘ J^)b>-Nl ja : iiUt ^ 

* ( f\ ^At ) ( TT ) jA«JI t iUaiVl iU;»4 i jit- |^idl Xf- x^a .j ^ 5U; (\ ) 

‘ ^ c'j*- 1 ‘ o-> b< j 3 ^ V yJI tUJI ^1 ^ e bj_Jl 

• ( V\A ^ ) 4 JjjiJI jli 

O' ( AA ) fU *^ 0 -l j^p i ^utl fl^Vl ;x>~ Jli* o* ‘ .j.i (T ) 

. *0 1 r ti>\ 



Ujjjj ym jijjSii . . \ mA \ 

it fe ^ : dy q* J^-i U j*j Ojljslb .Juaii J»j*!fl jc-i l* 

• [" ^ i>Jjy i& t]> 

j OV—i^/lj 4 J oLA-l ^ * » .-.... ; Vj i 0_j$3l ( _ r ~.ly j* OIJVl la» 

^ bla (jj’jil J _^l;1 ^ - 0§ aJ_j* ^ *j J.Jj— j l» oLJI yL* 0U!» iiil i 

• [' v 

CjLj ^ ciai OL~i)/lj t Ojl jJU vJupsj J»jSfl e-L» Jp C~yi U JS" • 0l£" ljl» 

Olj 4 Ojljsll *— <L»I 0^£)1 la* illtj (j>y— ll cJW ^ ^^a'.ai IJLji ‘ 

jL«ll JC- 4_J yrjl IjJ J^lU>-l Jil ,jp JjJ~~U jA dj£i\ U> (.y>r jAJ DLw^/l 
jAj j >- ail jAj vi U i ^-U jAj jcuil jA Ol—jNli ‘ 0 jS3l la* l j~»\ yi Jjl jJI 

. WajT *U»-I ^LiVl pSj AtJ 4 jAj 

‘ jd-4? Vj Mj j-lij Vj I — il j~-\ V_) Vj J»l yl *5L* 0_j^4 01 Jca> ^ 
cX V. *il_j liiif. ^ i!jL* *la jjufi "5lj ^ .' Jl*J X>* ^ 4_— 

• [” :>W'] 4 lij£ aliii 4^*1 

J-«JI J f^"V* JajljjJ <— ~Uail la* JtA>- LvJ yu Ji US' Ijjj 

• ojLi^lt L j~^ J p dXJi U— ->j J*£u»*i(lj il^i^'i/l_j 

: jbtiuid iAt^-i in «j a_« 4_i *.4.111 

tX” Ji b*—*" 5 ji *Ui>- J j^4-l »Jm jaj ,j- _ jlll* £*_} JiJ 

Ui>l Jl£ <Jl l^-.Ujj 4 yUpi iS ^XfUwl iJj>-j Jlf ^ji p jj^s- jX>* 

»^ap ii— !>li ^yi*; j*» L*Jju OlSLJt ,jp «iU* iUT Jl ^i-Ul Jij 4 i-iUj) 

l)Ij 4 aijjta OU- J^/l ijji ^ J^TJ I S n ^ Jo iiUp ^ mJ *Gl 

4Jli* i--iS" _j 4 ^ 01 Ol—jVl 

Jp aSjM ja Jipi ^UVI J* 0 L_j)!l Sj4i 01 » : »b> la-. JI l^i l ^' ^Ij 

. ( '> « c U:Vl 


( \ ) Some philosophers held that no natural law limited man's ability to improve his 
conditions of life. They believed that man could use scientific natural laws to improve his 
= production, his health and his general welfare. Because Malthus did not agree with some of 



^ A V/U iaUaVl Jyf J 

j c— ‘jl>- ^ Ol£-JJ ^jlUJl ycjil ^ JjjJl ol Ujjl I j]j 

JaUa^Nl 01 Aa-tidl J^Ul <j cSJJIj t(f>^Vt)fU' ^.- ia— » l 
J» Jl *Uu} 01 < l oJUj s _^»*U — J )\ <-—• - • -5 1 j* 
Paul ) -uIpI U-* - Aid,* jS- ^ - kiAJi j~-Jij 0|P t ^ ijiLaa'l/l a.«—[ 1 j--~* 
^ 15>wl _^_«1 jj-lJl i_ — ^”1 tS-jJI £i > _jJI l-i* i_Jli!«j_j » : iijju ( Chmits 

ijv 0 jl»cil a*,L** ^ 01 jjJj oi jz-\ 0l j - t* p Aj-xJ c aJj-xJI a^LmJI 

01 J ■ I? ■ * 1 1 01-1aJ ; A-ilp 0 ji 1.1P 7 r r *l~ oi C. S^Ji yOj! i A~4*^*^/| jlJaiVl 

Avsjl ^ 01 {j» *J| vl_L«s_)J 1 *j Ajl^» adP ^ Sa Jia^aW odlijJl L»P 

5 ^Jjji tj '-i^~ A £jUu fUiJ - frljj^-l J _yi* Uf - ^jiSi fli-1 dljll ^ ijJ 
— Ol-X* j c |*Jl<J! LjJ Sj.X-^U j^ldl ^ji ^ aL>j>»j LiJli j j-iil (_£-iJ 0_y£— * ^ 
. (,) < ^*->1 ^UJI ^ 3_jiJl jIax. U* - Ol^A^l J 
: ^Uui! j^laJL* i^ul^T^t ^*j]l Jjuua 
Os iJytj V aJ[ ij $ f.iiiU LiLi* A^i -X>- ^ y~*j V i^jUaaVl ^»JI J.x*a 
‘ yr^ 0* — - ^b ‘ >0^ **>>• j' O^b* *^- SJ l Os fl y*-'j J^l 

^^IaiI IjaMj Ol/oJl A->jX* jl J ^~p-j ( oLLl A. i : : l ^oa aaU^ jl 

. < r > aJUI Oyij ^1 

: » jji-l 4«l^-> 

0 j&u* LjJ V 5 01 U O/a L«j t a»jUUJ JI^»a l j£. i j*J «L*u5 U ,j>vj 

yr^l O* - UJ1 — 4 ‘ J'j 1 ' a* fO-^' jj" OLO^I ^ £* Os 

. SloJJ 


the ideas, He wrote his first essay to show that man's ability to reproduce was greater than his = 
ability to produce. This was his "Principle of Population". Thompson & Lewis - Population 
Problem. 5th ed. Me Graw hll. P. 15. 

. j Y~i- Uj-JI fjlS” .a i ( \ IA ^ ) i ( l A ) a-uJl i ^lall |J— il ii>a ( \ ) 

. jM grail <t ) 

. 4.bL.yi ilyJI aUK U-Jlj LOJl APy»*jll (V) 



u jj>j yw ji jjNi (3'j — > ■ \ a a/ ) ^ 

: A _ .ai ~ . 1 l g AaJUl (jtjjS/l JiJ : d]\h'dlJA\ 

: 

^1 Jj otit-S" J^t>- (j* - "l lj ^l-v* ^-v« Juid ^ Lo» jC*J\ 

lAA IjJjtj ^-Ul ijujUaaVl oliill tljTj oUlj^j iUoaVl 

^iil jlAx*l jA LcJ il yj yjl j£*JI 01 lu^silj < J-lp«d1 j AaJIj _^iJI 
Oy ~aJoj l_aL>xj V AaUxiLI JjAJ! ol^ i— . jiJI 0 olj t V AaJI t^_jL«XU*Vl 
i_^" J>\ C-il>o jjJI JjAU JjjJ V LjJl^il 0 jJj ,_jlp JjAJI »Aa Olj t (jyAjUsilj 

U^f iii_^ ^ 1 a^>- 1_jjtj V iUi ^^Jp LjjJ J. ‘ IfrX-.a j ^ C-Uj 01 

4-a*i11 -ULjj — a^-a^-VI o1apL*JJ J^tp. ^ja Jj — I^jc* LJajjj 1 ^_aJj><j p 

• to*" 1 ' 1 -’ 

air ji >ji ^ v Ai\ ji - ioji sjuVij i_»u;V' - Uii vi 

,> t5iUiVl tliVl oLLpj t S-.UI JjjJI js'li- Jjbfl yJI ^>11 oU>J1 
• V ^ Or* Wi* 0V ‘ 4ii 

*S»~J' £pwL»Vl (jjJ.Al1 ^Aiil i_JJail ^ SJb^P L* o yC-»l 

lu$ilj i OjljiU ji- i OjljJil Xi Joj : Laj ( j*»\i-\ \lSj\ 

5A>-Vl JjAJI ^ JjiUaaVl «-^: : ll OIAa-V (jp. Jad\ ^ i£l <^>-'^o ^Ap Uiul 
^Jjl Ois" Uj > : Jjill ^jlt jUaiVl jj> Lu* A>-l Ipj tS-Ul y^i\ 5 _j*JI 

ijaL^aaVl £• c~*p^J L* oLs^-Jl j?~ 01 Jl^l Iaa ^ Jli; L* 

. 0) S 5AJUI i_-L_Jl j ipUarVlj 
A>-1 jJaJj C ^Ijl iAUj ^yXaZA J aJlUviII |«JllM jjA 4-tlAxlil i^Ul 0| 

fAp ^ j*£j jA-^JI IAa jujUaaVl j* jJi* ^ l^iL. ^Jl ij-w ^il ayU^Vl 
. j^UI «aa ^LiVl jJl Jo Ji _j-*Vl ■OUS* 

_^1 1 jj_jSsill 4 »*aI Jp ij^iUadVl jjy j^L«a>- 1 a-i JLa Oir 1 
lS ji L^~» 5 Jlil u-ij _r^- *a»*' ^ IjibAl j^fil Vj ( Capital formation ) 


. ( U/Y ) . Jjl- 


..(1) 



\*»l\ s 


*i aLoal/l J j 

oUT \jS\ Lfu^'I Jai UJI oli oU*-jJ! j* jtjjZ 11 jw> *JL~* OJ 

Jijis fcl»l U1 ( J^i\ Oli ) £M (JUJI J Ji J| yuJjB 

u* J oljiUo JilS” ^ lilu. At U j i 3 j_,M jj jj—JI 

‘ i^fjy OljL—j aJI-ip .sly 

•■*W *±~>- ‘ JjOJI »i* UJJI _jjj 0-L» aLljl dJJi 

• 0) O' •‘oMj ^ ts^i »y Uji^aJ 

ij-*^"-* j~&*& (^1 <£yilj J- A -* * liJIa i__>o j^iJI Oli jJJJJ 

(Jo-^ 1 *«-*' 01 <~J*0 Ji '■• yJj U^l ijl yJJ 

• < ' ,) *** { ji^ 01 iiJM i A»-y l$J t5 l— 1. Jj-Ul 

: jx^JI IAa i_ayjt <— _l»-I l> U (3_j~j 01 j 

( Foreign assistance, if not in the form of grants, means some burden in the 
future the extent which foreign loans can be serviced repaid will ultimately 
depend on what can be saved at home in the future ) . 

01 jii L*~>- JyJl Ui-U fl j yJl l j^aUaaVl ^ ytj jjTJdl 

Olj Jjis-ll J ILp Jir Irl t oU j\ g* j£i J ^ L. J^Vl oUeLAI 
4 -^ *4* -U&* 01 csJJl t£jJ.I 

. U^l oly-jll 

jX^ail ^ <J^I Ob J yi\ i»-l j*a)\ j* -Liy ^ zjaz^j |*j 

: <— <L~.I *Jlj[) i-«il jiil\ iiU- _ r ^i X_.L,I Uuaj *Jp sUspVI (^jJI 

( Domestic savings are therefore the more reliable source of development to 
break the vicious circle of poverty and under - development ) <r) . 

,^L£l J.U* Salij iJlCj oli> ij JLw l* 1-jjS" ^11 i>J-\ jt- 1.1 

‘ d-i-U-l ^ *}jJL» J*j jJ l^Jli tSiUoaVl Jk ^ 

(lot) ijjl I iUaalll «jl J^- ^aUfliVI (\j»% JU- 1 ^1 Xs- a-j-i jUiw .a ( \ ) 

. ( fllAV ) u-i 

. ( vn - vtt ^ ) c s** j ysbi. 4 .» (\) 

(f) Geral N. Meier, Leading issues in Economic Develoment, P. 219. 



uvu 


ioUiaVl Udl J*y ^ 

J. r *-"'^ {j* ,J*1_j*JI -L>-l -W Jlil ^Ij jjjj US~_L< Jl 

^yaJUas:- or* UUpU Jlil ^Ij 0 jjj 0l Oj^f tijiJ ‘ <-*l»«sll ^Lfljl 

lSjJ ,>* «Vj* (jiljij t iijUoaMl a.» : . tl l jy>** j~»± Jlil ^Ij jlj t ,_iUdl 
Capital ) SJLfc—ljJI olii_j£ill i~p ^ LjUaiNl <.« a) l OjIa>-[ _^p Or* ^ 
c/l) <jj*! F* J*^' or* 01 <-5ji Oa^UaaVl or* >^F li y 01 ( formation 

. <') J^'VI ^ JUI 

^'-‘-‘'Jl 01 or* ( Meier ) o^Ti l* t l JVl oi* o« ^»«jj 

. <T> *£j i-^dl 4^-jl JS" £_a; or* j/i'j i~*dl *jLp y> y*- Ji$ ali Vj 
j~m kL>la»-l ^0^1 i-*dl Ol^a-1 Oi JjL. iO^»v* 1 j l~<il -tJ liS” 1% 
J^- Or* FfJ liJJi ,^1 J—JI Olj t i~*UI j^AJJ cSiUoaVl Ol~JI ,j j~+e- 
<»\ f-Ui* Or* i^b ‘ Js^ jLjJ*- Jtj& 

oLj_j^vJI ojlij ( _ s 0aii jlf^-l l-i* 0 iij& 01 V iiii V l_J c jL$J-l I i* Jjei; ^ 
. ^*_yill jUaa^l) ij-li^l oj-lill oiljjj j U oi Jla^a* oiUj «Jl*~»l jll 
s~>> ‘ *e^-liyi LfJlj-tij l^Jlills Siljj or* v'-J' -a^M d-^lc U lij^ 
-iS-tiP 4 ^ aJL^. 1 ^il obj_j$Jl oiljji ( -t-Jo^il ol j>--U,l 5 iliji ( J jo^jJI oiljj 
i_r*l) OrLf^ 1 Or* jsf**^ ^J* (_/ 4 ~-^” _«* WjFtf ^11 ii-ji- 1 _r«JI <ui>- _r— £u" 

. iiUuil Jj-tJl ^ Jlil 

: (J jUqxS^I 34OJI Jjjuo 1J1 C. Cilj^>Jil jj] 

01 JJj^Jl ol— w-jilj OIjJJI i_ii^* ^ oopI ^ydl iOiL»lj^JI or* ‘~ ? -*-«i 
^J\j>- a~_JI oi* ^L" Lj- j ( /. I • ) 0 ^ J" ^iiidkl itAJI ^ Jjrf-jJI Jl ol j>-a1I 

( ' ) UN, Processes and Problems of Industrialization in Underdeveloped Countries, N. York 
1955. P. S 

. ^oLoaVl i~il 1 01 j»j .a je 

( T ) G erald Meier, Leading Issues in Economic Development. P. 219. 

( Y) Capital Formation can be defined as any investment capacity of society that increases the 
productivity ( James ). C. Van Home ( 1980 ) Financial management and Policy - Prentice - 
Hall - New Jersy. 



u J3 i 3 yai 6\jJ .. . = . / v> 

jl-Ua jli ^ OU jjjl ^ O-tpl US' i l5aUaal AaJiiil Jj jJI ^ ( '/. ^ 0 ) 

y ^Uai JS" ^ kiilij t oJj-Ij 5Jj>-j jIjXc ^a jii\ £lJI saL j) i_J jiiall Jill ^Ij 
tS-Ul j* jljuill lipj i j£S" ^jill iUaiiNl ^jj i iJ&- al.psiNl olc-ljai 
£UI JUI y\ j *— w jl ( Capital Coefficient ) Jlil ,j«l j J-*U* a«1p jUai 

. ( Capital - output ratio ) 

J-*U* j-U;j A«^r- jj~U ( Y < ) lx ^Ul oaLj aJ^z. lit U> jiil jli 
Capital ) oUTl _JI oaLj oUi OU t ^ ( i ) j Jlil j \ J 

jj-Lje Ol^-JI jl LOjal jJj t (j <&■ j_j-U ( A* ) jl-Ux (accumulation 

,jp Jij Nl jji-ii j*JI Jx*i ^yiaNl -U-l j^i l|ji». ( '/.Y,° ) J-t»X 

-r ^ ’ -la^jla SaLjJ — J lx J«L*il l-i> jjL£ J? t ^jl^—JI j-a-JI J-Lca 

Jjiaj oil j j^» l jl^-Jl jX Jx»a y yi ±% jl lil lal l ^ya jill J>- jJI y a j-ill 
^jiaLiajNl IXP s_-»-Uaj LaP t>UaJ t ^a jiJl JaijJl ^^a a jill ■ . — U.- jia ^alii«j| 


. A^aUadVl «.^;;ll Jajas^ ^ylp jllF y 

. ^ ^ (_gal ., «at< N 1 j-aill J-taa i^aU^- aJl& U-a jwJjij 


j 

^y!)\ £UI 

U-i) J* 1 ** 
Jill 

jUiu.Nl 

jU-aNl 

olj^-dl 

yjajill £li)l 

*1 
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1°- • • 
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•\. . . . 

*1. . . . 

•/.n 
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.,. \o 
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( 'f ) 
( 0 ) 
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( ■» ) 
( ' ) 

j^ill JjjaA 


; i$a L , p:» *Vl j*xll J-taa ^ylp J lj-^i-1 OlSlaLi Ail ^-Udl JjJuM y CJzrlj 


( l ) General M. Meier, Leading Issues in Economic Development P. 221. 
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ijiUia'i/l J ij* ij 

( T ) ^jii\ £UI J oiljl 

JS^JI J i_i 

( ' ) 

( Y ) ol^All V-J 

J^IJ 

( o ) Jill j.(j J*U* 

: ZU j a ' i H I 4. _ i l » »ll aLJjjaUI jjLoil 

Oy i— ^Kj jl>oVl j-lAJJ l oU*^l J Jl_»l IjJl I jJLa^ iJjd 

( Cj\j>-jW Aiyu iU- _y« Lfclj l Jill ^ I Ij A-Lp J Jj^fl *!»-. jll >» oyiUad'ill 

• jl» t? -»l ^l—j ‘—'I J1 Ol J j_j^ J Ailllll aU-^ 11 J^apiS l*~; 
jl>-j'l/l U l IjjLsrJ J* L*S” ljjl~>-l C)j£j -li jly-j'l/l jl ^jUll 
J < jW-'j Vj® <j* oUj^lj jljiVl A_u J_i cS-ill j-ji cfjU^Vl 

. fUlj ^U-l Asiii JLpSII gfc* ol J*J»J JJU fUrill ol>x. 
t^Liu.'ifl tL->- { ljy>- olpjj-lil_j jl yVl ^ £jiy tSjl^rV' Ulj 

‘ r^-^ 1 A> -?' s- 3 ^ 1 A> c/- t'y- b-* J '>^' o* tj* J* 

• ^ ^ Apjy— t3jlu Ja^-lJI Jp t^Li**l l_jl^JI S ry-*-i 
ijw-i Jl JaJl Afs-j ^ aJ^*JI jiUail (jyjUasrtfl j*— aj_) 

. A^>- jULl aJ^j^jJI jiUallj t a~1>-!-U! aJj^JI j^ Lpl ! ; L»p ; 


• i**— C*v* < ,/j ..> (Y ) 

Financing & Economic Development Dec. 1963 P. 4. : LjJj 

• ( Y Y ) ^A*ll i ^.S-yi aUaiNl AU«^ i Jill j ^ JlL* t ys- |*jdl Xy : UajIj 
A-O'-. : V-2ai'j i(»AiYV l y)i(Y*J.)i i^»UJl I ijaLaaSIt JfLill c .i : Lijlj 

. ( rt. - rn ^ ) c ( ai/a<> i ) . ausiit . ^ 



Uj jjj yui jijjVi c3t^.l - = i 

: jiLoil ojj> J^_Uj ; iLb-I.UI jjUall : *ijl 
. JJUJI JbiJI ol j>-Xa - I 
. ^U-l jL»p*Vl JJai ol - o 
. ^Uil jL*P*l/l ^Uai ol — £ 

. ^ j£i-l J^UaiJI Ol — 3 

0^5 Jj*^ «!•*- Os <iy^ J ^ULl gJaiJI ol Ji*ij 

‘ l£j»-l *s»-b O* J p ,jtflsM jU>lj c 4 -^-U Lj-i i_» _ r «ill 

bl t OLjj J»-jJI jlJii" l*^Jbl JI_>P 5JiP Jc gjaill IJLjj jUtjVl iS y.—* 
0U4W yP 1 APjJI j-i ^-IjjVl J Ji*=i ^U-l JUpNI fjai Ol jt-x» 

1 JJ J_)Ji l—»* J * ♦■' - -» fl*)l JL»pMI JJai Ol y-O bl ( Jill y-lj ii^l^ol 

0**b J J*- 3 * jJWl oJp. 1* y* bl t IJ *£ _ji-ll oUj^-iil Jj J y* 

(*-<— ij ‘ *ijU-l olijj-^llj JijU-l obl j?j\ Os (3 _jl j*J lSjU- 1 bjj-l JaUU 
^IJaiJI lift jl»ol 0 j£> U lllU-j Jj ‘ J^^ill jU-jVI J S-— ^ J^UaiJI 1 - 1 * 

J S^lijJI *A»-^b yP i.jW-1 Obly)/l J oibjjl J-W JJ-** <-~«w lllL» 

. *jjU-l oliiJI 

Jp L-b* iiliull J>UI J jUiVl ijj3~~- ^Uijl olp iisaj Ja»-^j 

J^UI 4*-ly Vj c Ja--JI t £jr~~* yaLiixjl JJ Wlp jiJj £J»yjj 4 ob-bto-^l 

f J— Ulajl lf$^-ly Lfjj ‘ U—Mt jbl-iVl tS y A y»Li»«j| iibJi 

^Jlj -ol — ll olj bfr .-Vlj Lo Lya 1 jb- I,* . .-- C ol ^Ail <U^- 

ilU-Uj S Jill JJ t*j ^^oljVl slJ-j 0 _^li]l jU .1 J~ Uj ( <_ — <b JJI jb£i J Ji-i 
ij' oVl^l JJ jLioVl t Jlj*Vl e/JJJ 0^0^’ («jj Oli 

O'* 0 i : 5 — so Ol^- 1 *^ ,_j*jiJI iUaa^U S; 5 -b;Vl iilJaJl 'JA ii&r Siljj jS\ 

J ijSUyi oL-JI j*j?r OJjJI oli J Lk*j ( _j^JI JJ LjpUI iiUJ.1 ilj jJI JS"lO* 


• Jlil OjljJI J JsA I jbi-l JJJ 1 csUo ^«i J.IS" .a ( \ ) 



\\f/\ \ =^UaNl =Us)l J iji j 

OlS" (/iJlj J^-ill j* j~£ t-y* >-’r- J Jl *4*9 i/*' cS-M >3' W'j 
<u)iii o>i.«w^ii r*^ )\ ouri yii . u.^j ji ^^*11 

t Ljj jk-m jj \ xbuj ji:! ^yJlj ij~»Lll jL^u-Nl djIjiV <L«U1 jl-UJI pja** y i^JUJl 
oljil <y ojUail l y._yi~_ll ^ ,»' C-*-lj iiJJj ,>^1 J* 1*1 J< 
. »-$jl-U:«.» oljlij ^.^jjLIj 4jif U jl^.i:.«Nl 

: 4 ir-n VjJI 4 ja'ill AuA _m j )_,»jfj4i~JI 

jUj i LfiLij t_>^i-l ^-bs»-l ^dl JJl— II {j* j^iwaill jj jO 'je- Jjy»ill jZ*j_ 

^Ljil ^jIp i_J /i U Jill ,j»l j iw^l« i^L— S’ IJy J-bj-l ^ 

oli SjjUJl AjpUu-'VI oliill ^JUaJ ^yySJI J>--All £ijy SjlpJ ja *-«L~JI oIa 
. ii j J^-lj <Lj»i>«iLl J y>^-lJI oli i>olS3l oliiJl i_»L_>- l Js- SJU1I J _}Al 

Jl ij*LJI j^Ul oUjSJ- 1 t-ji- i jjj-j* (Jl >. - ^: l' Jjj^Jl jLajl i_~*i Jij 

,Jom 4-lt jUaj L_i O _y£iJl (Jl jjl ^ £— ^ y^ail OU-fVl ojbj 

ol y»-jil IA4 _jA liDS ^ Jj yiJl I ju» ->J— _* ( ^jO. !>■ y!l ■ li.’.'l i_L_ I JyjUaaMl 

<__JL.VL iiSLill aJjb J>- Aj j*L*aj i_*Ui 4^0 ^ AJL— I J>\ oUjj^JI J Jala SJl Jaj 

. <'> ^juLali 

l ja±*^£i .ydl Aj-luiJI i_L — II liJJj i-4- > - Ji\ 4yiJI i-.L — j 

^Ujl ji £A sjljjll 0 jji l_~«bll olpl jA OjJ (^XiJI l j4Jj<lil i-A y~9*A Siljj IfiP 

L? l#- ijoilil ij\ I iS JiJI jl o'.JIad JjJjjJI oUal—Jl 5lpl y> djij i ^^1 

•Ul—I ^ X +ZJV ^Ijjjl JlaJI tjj .l;. ^ jl <_i_)y«ll ^JAJ t jl»-«Nl ^ l}jA*A l£f~~A 

l5XUI J J.U. ^1p siUSoVI ji Sg*iwull oUUfVI ^ cj^cU 
(m 3) ^»aJI JjI— j !»4«- ^ ol IjjAslI J»j> ( Coefficient Of Money Stability ) 

t Jill !_^lj |*S"I y ,3-i^ |J 4~a->- _JI 4yiJI i-'L— jl k-J jWJI C-1 jI Jij 

Xj^Jill 3_s" ■>^44: — .Nl J jl\ oilij 1-— —J ilMfu-Vl ^ i— _j— ojIj j lf^ J; 

Ci-isll ySCi- , ,/ j <S)-j ■> ( \ ) 

. i_ r Al! tja-fjl jb ( iUtciVl IfjU* y £j\jj>{>*A t 4-a-J' l jili*AA .4 Uajlj 



ijlll Jl IjJ/l ' 


WtlSS 

. J.1L;1I (3 y&- AS Ijp y 

J J^-dl £tjj J* V^ 1 J^' Jtt c^4 i^OaJ 1 Jj^' J-*i' LSy-J 
. It; yj «Lm.J| l _ r ~»J Ji^l J aoUj l^LliL^ J Jill J oaljl 01 liU» o yLaJI olii-JaJl JLy 
t)l *jli y ^Ki J» |*jwtJl jl j»‘.m I c)l Jytll yi jIa* jj l*S* 

s y--b t 5 -Ul ylJUJI j*-=>>- y Ji *jV 5 5jjLi>-Vl Ol ly“-Vil Jp l~J— < IJI J-Lj 
Jylyll ^IjjJjVlj «*-y £• — jJoaJI IJ* alyl Jn -j *l Lc_)J ( JjIaII J-lJaill 
. <u i y l l frLpl ay^-l y J ail— Jl y--b* ^l»X>*i*l Jl — jIa->^D 

Jy-A y f y»- Jp t^Lu-Vl aJp <_ -jji ^ix^asi I Jjytll 01 yd 1 tSyj 

. ipjyiA J-C. lijiaj il ji’ill 
: ^pJM J jytll jiUa* : fcitf 
IsJ; U Isllii ijiUaVl wall JyJ iylT LiUJI olytjdl J lil 
t jUit-Vlj jU-iMl jjy 5 Jill -b_J ^>- jli-l JyiJI Jl Sybil JjiJl oUj^>- 
( Xjj-hll oL—jil yinj ly-biJ ^Jl CjlJpldlj -U»- jli-l yajyJI (jjJ* jjP viAJjj 

( bl>- ^y a«l. b> xi~«l (_£yjt^ J ytll 1-bA d)l 3 j*&i t£3 (J^ bblj JJ ail 

Jslj y Lgjw LjJajjj <U*Ul J jjJl Jp LfiLyj y» y) iblT IJjUaal i».), a; Ll JjjJI 
oJl^j Oyiy L»p dlyli i J”^$tv»lj y-b»- ja y’jyll d* v~^b vJi 
<~-W- Ca'jW 1 *' Jojy-lJ' Jjjfljl J* J°Jj& 

Jl (±Jllll JUil OUL jy J &. Jl Jjyi |*i jyj i p_j 

yijyJl ^y -bj Lijb i-jlJJl Lf5" J- eJili djl^iLaal (^1 i OyJ oloL^il 
. AjLL*J 1 OyjJl j i*-bP yS yj ^j^3j 4-*-itl! y»l V 

t Aj^-jU-1 ijl Jl Jp OJ^tpl j^JI AyUl J_j-UI ,y l^~S” IS Jp 01 CjIsJI jy J 

J*^ O' O^* 51 J ‘ b>-b‘lyj y-jyil j'-u- y 1 y«Jl <b-y Jl c-U»j Ji 
Oy^Jl |»S”I ji 01 y J_)"*J' (LbJI j-b»o 01 I? yi~v* J (iAJ-iJj i (_ii>jl y-l>- 

(JuJlSi 01 i>-jJ-l Ijyljt* liP aiii«J.I oljj- jJI Jp ay jlil-l 

. LjJljiUaal <U«t7 Jp Olbk»-J aOjk SjJi A»- JJ Jv»j OyJJI o-i* 
• O' 1 - ‘ (tAiiUaaVl j Ibi* ( Jljill J-J-l Ay .a.I ( ^ ) 



Mo/n 


wJI J iji j 

oLSljSlI IfUiut u aj\j}\ oli oUo-jJI iil~* Oj 

jo*** ® a W j ( j>^\ ii>i j ) iiJiiJi jjuji j ji ^1 uuJ j\ 

dr* Jj-AH drlj-sL^ AilS" lij . * - :" dr* WIp diJi > Jij ^uil 

1 olc-j^piv-j y Sj4*-I_) OljL-j Lf OvL.1 j Ulip jl y 

• a W (*^ i —~^~ • Jj-aJ' ^1 U^Jlyj »-A* vLUi |_jip 

• ■Kj.r^' dr* •VjUj dr* “*0^ dr^ lS *S U ^J-Waj 

J*^* r a.* £ J\ <£y& j - a' . tK UJb U[ JkA\ i_jy ^y'-jli-l Jj j+sl\ djU diJJJ 
°-W </?j^ tkr*^' ««■**' 01 J) 4 '&l Jj . ,j-^3 Ss^l Jj' >*-U 

. < T) US' ^ of *J»v y* y* 4J J>A" 

: JJ~*Jl II* ^j daJ-Aa«ll 1 -Jjill c-J^ -A»-l «jS"j l* b» 01 L~e>-j 
( Foreign assistance, if not in the form of grants, means some burden in the 
future the extent which foreign loans can be serviced repaid will ultimately 
depend on what can be saved at home in the future ) . 

O' 5*i J_j£" bi-U*aj (jw j * " OiH^Uo^/l dr* -All 

olj Jji— II j &*■ Jic UJ t oU ji j£i ^ ^ L. UapSfl oIjpLJ.1 

{****- Ifl «i* i*-LP ^ Up -U^*, of d^S cS-jJI tS-tll 

. XSM 

jUai' ^ U^\ o'j>-aH ol J jiis U-'^aJI dr* Atf* V 5 ^' *jJ*s-* (W 

: vW-l a!' jb y»aJ' i£U- _ / _£l U.UI Up jL^pVI ^jUi (^jJI 

( Domestic savings are therefore the more reliable source of development to 
break the vicious circle of poverty and under - development ) (T) . 

^jl^l jUoNl J.u* iibj UlS^J ^jp oti j jL-J L. Vj^£ i»J-| jf Uf 

i j£aJI ^ -t*i (*J Ifjb c^iUaaVl U-UUI ^jia ^ 

( Tot ) jUI i ijj — H jUoaVl i.jl Jj»- (^sUoaVl Jli. i ^u)l J_o J^j-I .i ( \ ) 

. ( fttAY ) i_l 

. ( Vrt - VTY ) • j** j r A~Ul ilSdi- t yT; c fyj .s (t) 
(T) Geral N. Meier, Leading issues in Economic Develoment, P. 219. 



m/n 


u jjjj yw jijjSii Jij-' • 

.OJldl jjUll Jjj ^ .-alp-JI OjJ-U Os V- I' 

Jajy J>\ ^\~h\ j LcJj UsM ^joH j Jus V Jo-^' oi { Jf- 

. ^ ^^iiil II* *1 j_J 

Lf^s >ry) it<u 01 f-t*» l* 

ijjLsaaMl j-^jj oUJasLl <j^ Sm *JiI- j *£-yj>}S olijJjVl j&>\ ^ 

. t^-l* i_.l«~Tj Lj43rljJ 01 Jj-tJl ol* 0l*^! A»-lj 

: | £ "«~i'l JoUijJl tjjt AJUI (3^*i Jl 

oUijJL jLcSj SjjI* Os (J £^** t5*^ (^aL^aMl jj Jj 

C ^li^l oUjlu~»j objii-lj ^L-U Jjl-Sj Jliil j£i |^ Vs“H 

viAJi »_JjJ Ji_j i iJlil J j-aSlI Jjl-Sj JUsI iS" _,»»; jio^j 
^LJU i*»l>- O'ibU* iiiUaal Sbs-j i.1 je- j-Ua j ^1 0*^*Ull fL_il 
Ilp-li tS jJ-l oU— e_j t jU±i_Nlj il^-j^Nlj jlS^lli OjZij ^1 ‘ obJji-l_) 

t ;L*-ls)ll i-UjJI ^ ill is** jjs^l j^>Up J^j s-*/* 4k>^J 
«I» J.US iJJUj ‘ j+'J jJJaS J* iJUl Ajljil Ji l*-U- iJU C-LLpj 
: Jlj-.SH ^ Cx*y j OlOs-jil 

II Jj— J~-Uj ( Real Market ) *-*-*1-1 Jj-JI ~ 1 

. ^IsNl j* o\ie- iijl« h .«Mlj 

. ( Financial market ) iJlil Jj—JI — T 
^jajd Jv* ,j iiiLaaMl C>U>-j)l Jom ***“> J^' i3j— 

II* jLi-i ^ v_-i > -t»j i os** o*j i/ ^1 c 1 ^ ^ ^ ‘ 

Jj Os^- j J 1 * U-L J“ ^JS- i/ O* ^ 

vJU.1 Jjljll y> jj* lij>-l ijjUaal ol-tj-j J»-Sll 1 _-U-I -terji 

i iuw *->J o ji (^iLaaVl Lf^LU iU>lji l _ r *j'>«l' «I* s-^* ij lS*~°"-5 

JjVl ^j-jil J1 cJJaJl >' ,/”j J=r-J' Ol^-jil »i* WL- dilUj 
^Uai JJlil Jjljil Jliil liJJi ^ S-j^y ‘ J^ (/" 0,i 

. < T > iJU.1 Jj-JI ^ jSi 


■ j< u c’-r 1 j-“ J r 1 '— 111 aS ~ 1 - « <£>v - a ( ' ) 

siUaa'Jl J OsJU.1 tlk-j)' jJlaS jjij JJUI oUiJill jp •IjjS’ 9 *)Uj i ^jjJI a (^) 



HV/l l 


3* aLoalil Jiji ^ 

( Financial market ) ^1 UWr SJlil J^JI of j,L J Woi ji, 

0l 0l ^ l J ^ JljAl O- J*-^‘ ,/H OljiiJl *S.y^ Jif 

‘ cH* J** J> V s — JL* o' jl«T j£i ^ l^U. JJ oUU»i iilTj 
•>* tV* 1 u-jjj Ol>all vUOU y* g**Sfl £ll jjp ^ajj iUi 1^-ij 
y*J ‘ -r^ 1 oli oULUiJI J1 iOaJUIl Uij~4\ iiUaJl oli oUlkiJI 

^ ^ *-o> ,>j iu^. j >*Vl jUr. u^, yfc ^j\j 

. ijub^dl 

m\ 3j-i\ l* fjS yJl 5l*L.jll jjj <> ^ g^f ^L^iVl jUy 
^l/V ^ <**•*- gxLl objUadVl yi jWfc-Vl, f_*, tfjJl of jlyeVl yi 04 

‘ ^ r* tS-W’ Wj-*- jWaVl jJw (._^j Ui- I o ^sd! ^ ol .Jilj 

Real ) yi-iM jUi-Vl on j~^U 5 lex. xllj of i_>b£j| ^ ji^ill lx» iSj } 
jUt^VI us iUOTj ( Financial Ivestment ) ^iUI jLi-Vlj ( Investment 
. ( Exante and Expost investment and saving ) (V) jiilj UU^ i jUjVIj 
& d j»j c O^UaVl ^ *JI ^ U J1 iUi ^ of ^ 

“; J ^f </• OVI^I J| cljL^Vl «*-*, Jl^fl ^ ^ oVx. 
<^f y* V^T* i - l ^- JI ^0^ i5bj[ y*jill iUa!5U S^lsjyi iiljajl ^ i£f 

. ( V 

4 C-ljJl UL*f xllil j^Jl x f ji- tfiJI jjjJI UaV ilUxP ^ L^e 0i uri 

X f>- tfiJI Jjxll law y~i y^idl JJ |*_wJI ^ Jiai of U oi Xu 

-uJi Jj~- - u jf j*-Vi o^uii j i^>a\ gm oi .jii 

‘ i-/ 5 ij^ y* ' ■'’ /, '^l oLwjil OJJ-K” j ( Money market ) 

**“ IJ> a- ^ JjWJ Jill Jj ja. j^\ ju 

. S-IU1I 10a Z_yi>y gill JljjSfl 

■ ( ° *J* ) y 1111 j eO->ll jW-l jfi <■ ytx Jair .J Li(tj , = 

( 1 ) Charles N. Henning, William Pigott and Robert Henry Scott, The Economy of Financial 
Market in Modem Economy Investment. 

• c/ 11 ‘jJW 1 y* jlWI J}> ( yliv >ir (T) 





\ 

: dulUl ijl jj3fl J^aHI 

Jvq 4jU 3jjUaa*!/l i-^JI Jj_jX «Jlll i3jjjVl <iy* jJ J ^ tl)S»Ci b5” lil 

^|J . bll j-L»aJI IJl* ^ 4-^xII j j . /i .a U Ol iJ-LJI .ii* JA>«j 01 b^lp 

lJ jJl j t iJllI _) VuJaJlj <i _r~JI j jl_jil (/-UI jM - ' 

JljjS/l Jl yj J l**+J ■J* (/>=« tr 1 ' ^ s' j ' **”*! 

. SJllI 

jl J-.I (jw j , ■/li'-j Mj Jva j ^! M_) M Js'j J»ls»jl ^ 01 ^W' O* 

‘j tSiUaaNl fJuidl Ol»}lp jj>\ C-^w»l ^yJ'j ‘ CJ'Z jt.) iJlil 

jiJ ajJ js~ ‘ oU £i - 1 Jwj l** ai j- L*J yy U j-AA\ blip 

. is y-^ *-* \j L**1a»-| zyrj J*-^' tl->-bi' ^jIp 
iL^ij l^ilj i-pLuaJl Sjjill -Ulj il~il5" *-«-*b— 11 olS” _,i Ol C^lill o' OlS” lijj 
^jU-I ^ yill Jlj^VI J\jj 01 cSjlc V lU O^i c lf^-bj_) ijUaVl 4 ~dl 

f.j'jJ ^ J>oj ^ J; 5 i^*Ull olfji iyry U iyj ±jj\ Ji >Nl 
. l^jbiUail j»-PJjj l+j _k — • Js^'b 

: A i*'" 1 '* .~l [ £ ~t SLalI 

Ojjill j jw»l J J&b Oj^L; -li lij-P' aS^I 5 J& oi l^.jb fjUll y 
I |*J 4— — SJ' Jt&y y j^bJI l-lfl a~~J^I <-r’W— *^1 Ox t>* tHj ‘ *J a -')‘ S ' 
4__^J1 C~* -U)_) t bjJI ^ lp> Ojb^-b 4 JI jJaiJlj SaJU ^jiJl ^ 

. ^ s~* ^jibll OjiJI S^ljj ,j Jpjb'' 1*1* 

J 1 Jajj\ Ji oJJU; JejA\ (Cyi ot dUj o* 4_>b£jl Ja*> u ak*i~.\j 

Ji j^jlj 1 i-~£JI *zi> j <£ HI J* 0 aliwll t 2Jb»-l t Jw< tb**J'!/l 

olfj Jl Jill fJuii t y»_ r i 11 0 l^» i j Ui:- ^ lily* ejls^JI ^ 

ll» ^ i— s^JI £Jbc |Jj c (>* es^ 

• t s y^ 1 o° y^t i — * y <^-UI 


. ^.yJl jSUll jb t ( \ ) OjiUJl Uij «-*-»' — 1.1 /• 1 -*0 ji •* (' ) 



s\\l\ ^ 


JiiUaVl Will Jjy J 

da* - r «> o* - IjJjUj ^jji v i^ji ^ 4U oir i% 
Jb “ ^ ‘ 0> i -^ )1 «•>> <^' M-\ if CJS~U J^' V^U if UjLpI 
oi J ojr> U uJL^yi ^ ^ xLi\ .i* J jb- ^ o^UaiiVl vUSil ^ 
otj 4 *£ ji& Ijy* olijl Oi yi JiUiU <L_J |*J>! oi 4jbS0l 

U * iL| yi y >yi\ if liu >i Lki.i (J-! oir - ^ - ^1 

W*s!l l> I 4 ®ju»o. oLU jl oO^Ij ijL* t/ »l^-« 4 SjLjdl f 4kJ f, j 
£jJ {\>J iftl iUiTj 4 <uJw- JjUI ^JJJ ^>>1 *^,1 JjjUill oUlwJI oiA 

• ^ Aii ISjl? 

y J r*M ^y if djiljH i£i - v^i Jij U ^tjlj - il^j 

c-iUI -ii <j! : Oji-iiij 4 i/l fUll dy ^ J\ ^Lji %yt J* J_^ai-lj 

*;!) 4 Jl^.1 Jai- JoyCi JojA I oi diljj \j)\ f.J- 50pli ^ ljy^\ 

uJp Oij 4 SJU-I S~^s)l SS> 0^1 ^ SyJI STysJI oi* o^Ja; ai 

(>* iSj t : *iy JjUI tS IjJl «JJ U ^_Uj jjsi-Vl 4_Jl£)l 

fljdl f-Ul .iliij 4 jjulU \jjjj\ iA[A If j Sjj^all sJa jLel . -..^' 1 

. <T) « SjLJ-l ^ ^J-ll je > ^liil 

oLUJI o-U if Ljll fjJ ^ if J\j\ li^ *Jj ^1 u g, Jii if^j 
■ W* 1 ^- 5 ^ lejs* J ( ys*^ ^^->1 ijLail Jii 

Oy-*il dJJij 4-i^j 4 ^ dfj^A\ jUi-l Jij 

0) : A>\j J 3jJ -J JU- y» ( U^b_- lS> j J_ r ii_J.I J jLi 4 <h y 

Ojilii Ifi J^iJI £fjt gj-isJI j ^Ul dfi\ Jl> Ljjjl Ijjj^i. ^11 

4 o>i_dl iL-j ( s^fUl ii-Jlj OI^UI ) vyJ' Ojili -ULijj 4 v j*i' 

S-^i ^»l>il 0«» Jl yj I olTysJI » l4*»ij Jli.S/1 j,*, ^ ^ 

. (T) ( Quirad ) liS^» wTAil A>jjAl iJS^II 

■tij • ^ m *ij\i* i-ljj 4 ^y-J\ fUaJi J u*l_ii iS-y t jjjf y, jju .J 0) 

• x "* 1 *'jj ^ ls*1 4 ^*^ ojj *j-p y* u» i_ji£n ji 
• > s-j» I ( »r 4 OT ^ ) itiUJI iJU-IjII c ^.LLI JU*.I .5 (T) 

■ &S~ (fry 4 Jjjf jJU .J (f) 



T../U 


Ujjij 4*1111 jljJ V \ <J\ y*\ ' 

•UplyjJlS' fSl\ l+J jC- OJmJ Jj *S~ y iJl l—J J*i\ t -jjf- 

. 0) 8S9 £-~ll oiVj JJ j> v >_/“> CSaWb 

£jjj lju jZ-S- ^ II j jjib l Ajjl-ijJ j-ip |J oLJI j >1 ^ ^LJI c-i-uaJI ijLfrj Jj 

J* V-fc ^ f> >'j ‘ Jlj^' OlS> ^ OlT>JI ^ A>-AS!- 

ois" >j jt j > Vi i+a*i o^»xp £i jLiv» j Jb*t ^ j}j 

. SajAaM 

*i >1 ^ jJtp 1 _ r ~«bU j jii\ J *jl jJ-- 1 oULiS>Vl *5" y>- Cjls” -LiJj 

<uu> c bjl ^ JjSii 5,^1 obji oib- u vj» oir >31 ai; j>iJ y-uVi 
olS” >1 >>- » j l _ f »— ; U > olS" >1 illJ JiAil £•_) 

t^JJI j^S/l ‘ i~»Aj olS" > j>»j oL jLill y j~S" £jij Jb * 

L yuu JS ^ Uaal l+Jp ^ j>«+Jlj Jl y?)l\ ola»w»l -ui) olS" _>l a-ip ali*l JJ c£al 
. >■!■■..».» faF Jlt*i >p ,^-Viil jJJI J a jL>l jjiLj ^-Ul 

ol* «L_X - I+JpI jl _ j\J-l vilii J olT >Jl eA* aL-*l ilJ jl £*j 
SjSfLib 0>c— II jil^ ^ Jp fUl L.jLc U-*Li 1 

4-i-fl (V4— 1 ^)e fy- t£All ^iUiJI jjjli; i L l>*rl J j-W» 

>1 oIp>I j>i -l~ t f_>-/ j' OUyjll OiJ > olS">l 

_JU* ^ IjjS - o > j i ipL^JI o-Jij L*iL»- * ^y~3' (“ J -^ tj '—‘J^ 

t i j~£ Jl> jLi—l jl ipLvaJlj ijUJl ^ ^jJI ») SjW^I 
. ^ l^«-la::J iilail jj\il>l jlJw=b Jl>*^l OlS" > j -_jJI il3Ji 

s |_f 'l.^.~~«VI jefaji\j jii 

>1 HjjUaaVl oU-lisll |«Jkl jj a w.L-11 olS" > jl Jl 1/ l-Uai > - 

UjjJ JiUi JjjLaal OILS' Ji< OlS" _>l aip_) c (^iLaaVl j_jiaJl Lfj» 

^ yu N olS' Jl aJkP jV j k i„« J uSjj o y. t_gjl. ^ - * Vl JaLtuJI Jalo 

£Jj>*! L5 +^j ">3* t tlS* >1 ^ Ji— -* 1+1 jU d-L ^^iJJ ^-a j t-^JI jL»Nl Jp 

OkpUajj Saji _ r ^_-Vl OlS" jjJI ai+J t^-ill _^Vl ‘ 0^1 jl 4jlij jl iLLj^JI 

. J-l— Ji £t-_^l (T) . J;L. ja-^* i (yjjjJl ^)L» .a ( ^ ) 



u jjzj <jiii jijjNi ■■ ~ t * y I y y 

• *S~ J £>' J* jUipNl a* ‘ oQJI > 

(_jJJIj i «.«,;tll JjJ. 4-1 L>;)l ,j~ap*s! ^Uil jU^I jp ol-iJI ^s- sipsp'i/l OJ 
flikjl jj- oliii'j 4 JjJ-SI SjUpj ^ *~UI Jj-'-'l ,_^i~ ^ 

oU-jj-iil frUiJl ^ £->4' J^- a* ^1 ^ Xj ‘ 

si tj* -U-lj Ol jsU<aJI osbj ^ Ai^£ if (^-'sj’yi jLj4-l »j-^ |*PiJ 

. jLjj"il ^ *jiUyi iUjJI i*J ^^Ip JbJb J»UA-Ij oU^j-dl O' jr* iij '_>pj 
^^IpL a^J.I_j AJ-lsil i-llil Sjljli iilS" iit~ olJJl ^ylp sUspMI «— 1~» 

I.UJI olji X}«*J J~JI J-iil J«Jj 4 -J-i-j _>>*j U-*l-'^~-l_J t>* ^5-j J 

^ SisUflaVl ILpJsII iaja»- J-iiJ ^ i^jLill 1 _j1p olSj^Jlj oL— «jil_) sijiNl 
•uor-li^/l »jJu5jl j*PS J^s 1 - _)' 4 lAjLij} ,^11 Olpjj-l^l ^ i^»L«il J^>- 

• WV' u“jjj 5jl o J^- a* ‘ jO^'j 1^ 

iisL«s**sll ol^-j a;j l o-ip Ljj UjU ]►*' 1 _r A ’^' 01 Ail ^^Ip 

: <'> Ui t U*LII oir ^ i 

4 Ol-» wjllj si ^i*Vl ol *-* £lpj ^-tjl o-ip ~ ^ 

. j^L* jl «.?;■*' ^ I < ■ > ; «' -A*; IfrijbjJ 4l~-p- 

s| 4 ^ t j£*sJ aJIp o- 1L* Sj-Aix olS*_^t-JI o-ip — Y 

L-jbr jjP if^A if I4-* OU— Jl'j sljiS/l i-j^ i 

• I41* jS" Ju tS Wj. l-t-lp >-- j Ji jjf •— -» _>i— "W i^ ja -t- i l 

5 ( internal economics ) y^-ljJI ol Js^j WjS — ' 

4 iijJ-l L>- _jl y^Jl JU U jjp j_js 0 jSi I oLtsil (j-i 

ijvoli-l oip ^jP IjsUasil j-«ij Lf«i>>->-l oslij; AJU-.I J\ ol-Uil otU 5 ” slsjJj 
. <T) ( Indivisible ) *Jj^sU *ili ^ if<i oVbU 
^LiiJ L^jIjI^ m .-*' {j* ej^- ^lp oLt-iil o-ip 0 j-As t_s 

4 i-L^I 4jl_j*«*yi I4J jj»7 o-Ij-A>- ( pi- jrlijj 4 ^IsiVl jij\ aj |*pU-J (_jJI oL^'j-dlj 

. J>s*4l J* t^j 4 ( M ) ji'ijj 1 4l-es^J' 4 oUojjJI I ^ 1+^ 0^' ( ' ) 

. ( Ut 1 Ul ^) >(f'W ) i-p+J' jlo 1 oUnaVl J^pi 4 JpU— 1 Jfi ^5L» ■ 0 ( T ) 



TOM ■■ Wl Jv? ^ 

jii $ dXAjdJl *upLvaJl_j *ij\^ci\ *£ jJtJlj ^J^l *jy& AA j-ij Adi 

,y ( jSsI jJ OJJaJj ( djJ jj o j^-P dJjU»>j)l j <Lar-ls<yi OlA>-jil CJlS” dil~JI 2-i*jll 
i )y\i c^aJIj ^iUaaVl A»-l Oj i d.« .jViTj 3JL. oljAi d*-U- 

<— *lA*Vlj oliUJl Oy JalsLI liiii i_ju*ai i t^L. C— ~jIj 0_)3- jPj l d_«_»lj 

jj jjIp i_3 ji* 11j iv»U-| obUJl 0[ i : *J^i olS” j-iJl iiii; ^ 

. I JS" ^ytJI ijljjkl ( _ y lp 

A — « .>«-d3 0 jiJI aj'Jj aa« I j ^IjT ol£" ^AJI o Jj& OjjJoJ Adi 

S-iUJI t3_J— il AjAP ^ya- l^jUajI JjA»- Lfudju jj'urj IfJaAjl AjjAxJj l$Jl y*\ 

!_/**> c^* 3 " Jl yil di^UjJI olS" jAi! i 

. dJL«ju>b« OIaLJI 

,_ylp Ujljj*- ijjj ^ylp i_iiyS U aL ^ diiUaaNl dj^iJl A-ilS" l« 1% 

LiUj ^ ^yj w.L_il olS" O^i i £«as~I ^Jl Jji_jit d»l£” J-iAJ 

A- 1 1 A?-' A-i d d j ^^i t dJL%— -I ^Jl Adla*£^l yi d>iA^lj d-Lsf ijf-AJJ ( j_)AJI 1a$j 

. l£} \-pZ* S )1\ JAa* o $\jj lAA^j 6 d-^Asil 

d^— ^ LcJ a^UI oAa y a^IS"* jjAi $ d^Lil JjAil ^y yNl 

^y olAi tJAil ^L— I jJI ^IjaJl Jl ja JjAJl oAa yJ t djjUaaVl y. 
fUiJI J1 ^XJ JA JjaJI oaa tA*j C i^jjA 4-i ^]a\j£j OlS* jAll oA* oLA> 
AiLf j^Ip fUaJI 1-L* fLaJ ol5” ji . Jl «A* J jj ^vsl y tSAilj jiiVl 

t iltt IW^- ISUaJ J_jjJl ^paajj i ^biyi oljal J^J ^Aail 

L f\£~\ ^Ij ad ll d j (jJJI jAdil ^lp Wi' — Ll Ol5" jt* dj ^^5; t^Ail jj Aji 

. djjUoa^l dyd.’.jl JaJa>- ^y ^Uil ^Uaiil ^-* dS”jLiil< 

l* _gp jjd olT _ r lJI #a» £_j»-l i~*Ul JjaJI 01 aa" ^1 lAd -» yj 

CdlS* ^^1 oAA J^>- l j+t i ^Adill iji}p (_y lAjw C.«] a i ^yjl JjAil 

<~JI Jjji ,y dJllI Jl^-Vl jj> 'fjUt ALJI JjAiA i ,yA_lJI jjdJI JUr jfS All A-»v ( 1 ) 

. ( tr . tTo*) 



Y.r/n 


iijUaaVl *sJI J tji ,J 
• lil Ifj 

SJlil oj-iiJI 01 dlli c jUix^Vl >Uv olidl .1* SjOi - ^ 

^■U^l S--*^ j* y>UJI JtAfcJj 4 olTjJJl *1*J a-.-Mij 

Lfci O^J 4 ijUi^Vl oUj^til ^ J ^ lf£r ^j^iil 

ajv ^ ^1 < b^b ipjA olddi [+LJ. j* jjx Vj 4 yip >iii ^ 

>J* ®J jli b*t^' °'-^ 1 oli U* £-*j 4 jU&l I^to- £. Liji olp J^iil 

jiU^. 4 Ifil^J j-W, 4 ^ diij) 4 >l£l ia>. 

iijll » 1 * 4 JA I oliill V yjJI _^S/I yi_) 4 lf,t.U 

■ (*^»- li* 1 <-i*jri yUl jsQ I ^liVl d»-l Li*! 

^ 1/ 0*-^* yi^—bl' oU^I ^ jrlsjyi 0_y ^ f-UJI ol J yS\ lu£c j 
&*y 1 MUj W^l MjJ* 0—15 ^1 OlT >JI ^ £yj| Ijy 

• t'-^b 

: ^lai ll l Jj>*j J iJj’jfl £ 1^1 jjj 
Jj-JJ iiiUadVlj yui y^»Vl ^P iXju J>^ j 4 J;U il^A j b.0i 

<J ja ^-J 4 i\j 4 y^UadVl J.LSJI jJlT j j- ijjS" j 4 y jbl 

: y-Vl v uSu dJJjj j i_di , S^UI feUrtl pJiJi Jt 

dJj^ij 4 ytjJi oijai-dii yi <~y.i 0UN1 j^-I y^Sii jj_ji j^j - \ 

j^*ii oii ouUmJi ji iifliii ybj^Ji ssiyi oii oipikai ^ ji_^Vi ^y 3J 

. yui j 

jiLaA J* l AJ~^A l>‘L- j_)JI Ilf; If^Li J^U ^ y_jS/l J^Jl ^jli - T 

• <jy>>dl il-y yi A*ijy L ylej 4 J jUiVl 

^Jl ^U*il _n~j Jl_^»Vl jijj DU-i J l~~Jj IjO-a* y_)*Jll J^-JI Jju - y 

. y-ia-yi oi^i 

1 1 yui Jjdll |Ja ** *x-\y JTLtil (W»l {jA 4 ^J - i 

'— **■ • <~>ry t-y* *iSO. IJjjI U\, ‘ !_ — — ■» >> ol yt-A\ 



Ujjjy ym jijjVi jtjJ — r • i/u 

>L~Jj ^1 ^xJI j t < - r LJI oljl L ^Js jfu Uj 1 ^ ~ * c_^“ 

*-=?- y W^“ dr* us^- J ‘ j Jl i-*j <--* iJi «i ^Lii 

i-wliJI lilJj j! ^ iL>- ^ ^sll ole-_)_ r iil Jl jv^waJl l»jL~* J ol _^- aLI 

• xj^’j c-y 1 ' J 

i-p J zyrj iy Lf! jfiij 61 Vj f-y; 61 LjJ 6lS" l» i«jtLJkl olS" J< 61 _ ° 

_ ji y Vi L^u>- Vj ji ^_-Ni o Jjb > ~ --*is 6j 4 y :jy ^ji yijVi l3 j— J l 

4 olpj_ r iil Jyf ip — S»-Is!lI Uijlji S^yi^aJlj ijo yjl olS" j-iJIj So jJ^I 

Jju C-ilS* ( JI_) 1 jij- 6 jiJI J v' I j»mM Ol»Li^l-.Vl y _p- Jju 

. olTyJI dJL* ^LAl il>! 
y» yj sJlii L&ijl j* 5 jL j j 4 _^p y ^yJlj olS" jjJi 6J - i 

4 iJij^ill l$AS”L* J ^.UaJI <_^l jl jl oLI»p i$^-l J _jl jJaJlj 

- -^-1 Jl lSj - J-*- j* IfU cr=* 

. SJjVl ijj — Jl n j Jill ,j*lj lij*- y* : Jliilj i Jj«JI <3 _j~" >* ■ JjVl 
: ( Money Market ) ijj-* ■ *5j 
jL^j-l OLl^-J ^ yu kl— >■ S ,J^-Vl • jrP* O^UUil &y* y**"!! t -P 
J j -r* - j *jW j' J^p''} J^}\ J {£**> - jj~^ 

’&)*■ ^ yU-l o6a ^ Ifi'iUj 4 ,_/»_)_/ j* Lc oLiJ.1 

UL. 1* j*~- jj^l SJjUJI J ysl jaVl yj&\ oLljll 4 

• 0) • » y y** cp y 


yiftsVl ol y l^ip t_jbL^w Ifjl N| iS iesLoaVl y*5” tyj* ij yj\ ^ \ ) 

<y 0 f-y ip- liP- cy c'j u-"' oP- iij^ 4<ij « 6UiMl ji jjiJJl y yuJi y Jl^j 

. OUiVl ji OjjJJI IpU^. ji jU. jj. ylillj 4 OUstVl ji OjjJJI j jUiVl : U* J^UslI 
; UojIj 1 ( \ A ^ ) 1 iljjlj jjilil 4 y53l oljjl—ia'Vl y 4 aU- 4 yijiil J-P a.f 

Banks are essenlially intermediary financing institutions, which do not own the larger part of 
the funds they employ, but owe them in turn to others. The relationship of the bank to 
customer is that of debtor and creditor. The bank in effect borrows the money that is deposited 
with it by clients and lends it to other clients. (Hutchinson's New 20th Century Encyclopedia). 



Y.e/U 


^aLaalll ^all Jiy J 
ja - ojillj 4*j Jp - oji^Ulj 0>i^i I tfJd C-J Ji; 

* J -? i - JI ‘j u** O* J 1 "' I^b J*) 3 -pIuJI oliijl UuJI oL-jUll 

v_Ji» J ll~ l£ji c-4J Ji olidl « i* of c Si-kXJI l^-Uiu; U^iJI 

‘ °^' xJl J- 5 ' J|J - a* o>j*i t «-»>£&l J* ^^Jlj , 
iijjjil aJljiil C. ^ f - JI 01 Jaj lfL>u OfU t Vu JLpI L^V' JJ C-iUili Je 3 yb\ 
Jj^l tUU -up U. c-^yuj Ua^sll l^ITU c~b>-li t l^bil Jj\jt- 
Financial ) Jill jL_p)/l j\ ( Technical Insolvency ) jl_p)fL jLs^Vlj 
• ( Bankruptcy ) l*.**] M Jj ( i nso i ve ncy 

• y 

u-L (H-i j'-M 3^ JjV SJjVl tij — 11 J| < ^tn cj£ » oUdl Ul- 
c~*j u iii cij — ii » j* jj s^juii oliiii Ul- Lij) 4 r u ^br*>u ^ jai 

el^-j i yiil JjlJI ja i»l£l U jiMj Jau l^jaI ^y 3J Sj^j J 

3 UJ.I ja^x! Stsj-J J^>.| oLLp j\ t :u_y ^. 1 ^ y 

LS 1 ! Jl 5V-i*ill {j-X, Jij t jiJ ]*A\ ^cljJ J 

. c5jU-l lfl»LU J*UJI IjJL. y\j ^US" ^jp SJ jVl J^JI 

•j 0* <sl 5j ki Jl Jo* £J 3 v L_Sll a,.! 01 ur 

^ j! LjtL-il jU- ^ fji - Ji ^i\j i o^jII tUI ^ 

Jl fr^JI Ji i-JUJI oLicil jt-Ai j >.\ ilU J, 4 s ^ \jj> ^_j 

Oij t O^L-II liAiyj ^bjVl J olidl ^ jiij ji jj t y_,vi 
‘ J *i0i oUjy fr l ycl ^ | j^j v 

4iOiJI OUjjjJI ._JL»«J <j\^A p+J gjy ja L A^A OLiil si* Jjf ^ J* 

*-*j# j (H-i j 1 — ' ji>-i ^0 c ju,j1 t i^jjj ji 

j c-iij- Up ^ji^L. uriii ^1 4 yui ji^Vl 
■ Cr* ^ O^l^d'y 1 

c Ju ^Ij Siij o^i-l' Jp s 01 o Jy di 



Ujjij SJlil c3l _>■***! ~ ^ ^ 

j£i ^ ILL. ol y* y ij>*^\j 3 -A*^*dl ^IjjVI iJU-l o-1a ^ XS" j£l\ jj 

• J^l u-'j y? I^-^jLi Oi— aU _11 Je- Xpijy , i oLl»U>-l 
Sal , } i/4\ jJI >J I ji JiL. jJI Jb-i J1 WL- oi olS" yJI £-* 01 J _>i!l J****.} 

: JW Jj 

. **^P j\ 4**03 oJjJjt tJ a~aA- ^.i f.aC Jill ^j-lj oaljJ ~ ^ 

• JUl u-ll Jl oU»Lb-Nl ja ij>r ~ X 

. Ji oUuJi J*y - r 

Or* J^JI li* 0j£i L* pi-j Sjbf (*-4—1 jUm» 1 Jl oliiil l>Jj kill -IS - 

4 0 >»*LJ.I (jy V'UaJI or* Ifyi J»«i 4jl (j*!—! J* oL»lj»l Or* (t-f-'^l 
0y 5ljl— U j JjLLI kl— ■ or* ys^l LjiL- 11 dlS” jA. J^-b XOjaJI lyj Jp 
(*4-.Sll or* ( Hybrid ) IW* ji IW^ -A~‘ •-l*j ‘ Os-* 1 — il ( y^ r - 

l^ilj ( 4 *abJI (* 4 -»Vl 1 * 4 ! V liji»- LjjL>w»V jjij lf>l —«>- or* oUbJIj 

Ja- I^jLwsI ££ lf!l j i 3S" _ r lJI «Liuil *Jb- LpL>- *L»ai_) li y+XaA IjL— I -W 

Or* 41*a L—j jijiJ 01 s ^Liai i -A» iS" y^JI Jlj*l jl ^Wj^l J *ij/^ 

Or* Ift-lkil (*i (*^1 oil 5 Alii jijii jl t Jj (*-t— *^l »-i* *bJ- Jo^' 

■ £oA fljl' Jj SSjiJl (/II 
kliLjSvJ-l Jnii kiUifj Ji i oIj— jlJur»L fyu -li oLi-iil oXa d! LS" 
jJ Lj>Jii*u-d jl 3JUI ajljll ^ >»**JI Ijj - 1 — ^ jl t *ijL— ' t/’lj^l <J 

. 1^5” ^> 1 - 4—1 Js-y i_i _ r*l ol-l-l— Jl -A>-l il-Ur 

11 . * i lC 0 ^ l-i>-lj Ip ^ q- -^1 olS - yiJI ^Jl ol J— Jl ki— ilS*" lij 

rl{a» L^JjUj ^1 kill*;— a;)l aJj»j kiUa il -lii 1 ,Jo _^JI l _ s -*— * C-^ J^-AJ 

Iji JaJ L-i libLi- '-X yi 1 jl,* t- ...Nlj Jjy»JI cLip IAS" _j Aw-I^j OyJliJl 

J_aLJI or* j-Ai j <!_jLu-. i^JJl _r*Nl _r*j ‘ J*a»lis)l or* *^1 aJL-11 oA» ^ ^JJ 

• J-a* 1 ' j J 



r.v/u 


JjjUaaVl i— dl J ijC J 
: /c UjjIj &j3aj ildjjfl ^^.Jl 

/ i# J cJir U lil SJjVl J1 Ul- oi i*jkLil Olf > ^J, oi L.jj 
<j\ J*}j jl-W»l _)i JUI /j Ojljj J^A>- JA t\y* I SJllI Uj j\y ijl ij 
• l»* Lhj jl ( Debt Financing ) Jjj~z !l 

( Method of Financing ) Jjj^JI v/-' jW-' i!U~* 01 -u» dLi V lf_, 
^ W- J-V' a* tfjk* H yiil SjbV (*•»«* cs^ (/II JIL1I pjif j, 

%Ai VUIjJb tlijJl /p iliill Sj-U^ i o^Ul c sL&sU J-fc-c 

The capital ) #Lljil JL. /j ^ *]|j j| ^L»v/I IJu» *Jp 

cb-^' J jL ^* (>■ gijll dUi je- j*± ( structure of the firm 

' /p >11 J1 d& jjUu. ui_j ( Long Term Sources of Financing ) 

‘ Jo* 5 " J jLa * £?**• (>• ( Mixture ) -tuU-l dUi l> — ^jJl j t slduii /ij-JI 

■ J^' ihji» : ts I 

S-l* tf-Ul oliull 0 jdu; eS-UI Jlil J\) J^\ t U! olf llj 
<i®^ ^l^ly - 1 *" / J l /I ( Cost of Capital ) Jlil / lj Siilxj ijaJ&j kS p 
v^*i OljU»l iw 0i» dU-U l ilfrWxl— ll _jA_j fjji * il i_jI^»I <-»-** 

‘ ^ Uj j'^ 5j ki / Olduij yiil «jb)/l ,_JU- ^ jL_i-| J UJUf 

: 

/II Ji^' fldirf~.l t-yj> j OldiJJ ^J-JI (_S-U - \ 

• j!~>-^l UJp £} 

• JUI jj»t j iil£j — Y 

• Oj-aL-II I iye-i ( E.P.S ) (►*'—11 Vvj /p SJU.I ijl^il }\ 

« ( The Financial Leverage ) culUl <u*l jJl 
SjLj ‘ oti u& Oli J/t flofci-l ; > iJlli WIJI 


( ' ) Principles of Financial Management, Haim levy Marshall Sarnal ed. 1988. P. 370. 

( T ) James C, Van Horne, Financial Management and Policy. New Jersey P. 785 ed 1981 



r 


u jj3j yw ji ~~ 

Jlo* t Jjj*- ji (_i~- - '■*** - *a^' ***'A} 

JJi OjUuiy t ( Negative ) *»L- i)j& ( Positive ) M»wl 
^jJI i&j ( Eps ) p+JI V-o ii'ij dJli cP> OU 3M *"»'> ^ 'H ^ 

. 0) jjl- ui ijH ojir s*~o iq AUi ^ ( Debt ) 

4 Jgsfliall ^ j-tij *4- 5 j 4* J LS^' '-i* •SiJ^ 

: J» dJJS, 

( If one can borrow at a fixed interest rate and use borrowed funds to earn 
more than the interest rate, the balance will come to the borrower as a 
profit. But should the borrower earn less with the funds than he contracted 
to pay for them, he takes a magnified loss ) (T> . 

( Operating Income ) ( NOI ) 5jl O J1 ‘ u, b J * 

& sUdi j urn uijH fU**J d'j iiJ-u t a-ij oi j %_yM ^ 

tfJJI \ ( Financial Risk ) SJU' • Sjl 0 
: dji, c->b£Jl a*-! « t5JJ! yVl jAj i 4-^»b 
( By increasing its use of leverage, the firm also increases financial risk and 
thereby the probability of financial failure ) <r> . 

Oli 4 J*Aj 01 J i>UMj jijsU JlUl iJU.' S-i'jH & 

Os^aI— JJ i--JW WljJl flJ&a-l J* if Jjl — =J' j~i dJJj 

. LloJl oilvia'yi 


01 » : *ijii jUs-Nlj Jj>JI *41* 0*4 JjUJI Ua J* v-W Jij 
t j -i; cid»«Jl -t» SLicil dl lltUj c 4jdA«J! j^s-i > J>-1 £^-y <4 *a'-*j jJ® 1 — j ■ 


Oy^L.Vl -b-i Jsr-J' 4 uyA^il <jj"- fja-l ^ 

,v->j^ .;l U liU 4 aS" j-iJ' *■!* Jy~J' j®-* u4 ‘-V' 1 " 

^ SalijJl oi dJJi OB 4 i-W.1 i*il_^l ^1 jj»^- 1 Vy— 1 ' 

. Uyl Wydl — » ^>vj j iibjk Cfrjt s >^' 


( \ ) Haim Imvy & MarshaU Sarnat, Capital Investment and Finance Decisions. 
( T ) American Encyclopedia vol. 17 P. 263. 

( r ) Haim Levy - Capital Investment op. cit. p. 234. 


Il c >. r 


r.vu 


S*iU»5ft ijUl J J 
( Off hand, it is not clear which of these two factors outweighs the other 
since... ) 0) . 

"'J ur ur JviiSJi ^js /j, ^ 

. |*lapl ^4 (.jjliall OlS” US” j £ » jl’Uv* 

( The Higher the financial leverage ratio, the higher the risk of bankruptcy, 
and therefore the higher will be the extra required premium ) (T) . 
jUi-Vlj ;Up a*- Jo <£Oll JjUJI Sit Ui 01 JUiXl ja Sij 

: j tf^i 

‘ ( Optimal Capital financial structure ) JijUJ Ji*f JSo» Sory. J* 

? j ,£. i ^ ir ^Sii ois” 

Modigliani and ) « JL*j t J-U cJj\ JoaJ Jj LUl* |j^ 

Jiii KA YyJ- c-jljill Jo , J iUbij u^jasil t^lsSOl Joaj <i*» j , ( Miller 

v £$* ■** <>> >srj iit — . of J^Jl jgs ^ 4 ^ 

i OU'jwi* 

JU1 ^ fj 0!J- ^ fj* Jt*I iiu* 01 Ujjll 

CS^ Jo*^' S-^b ‘ u*b J*L«J «Jli ^ 1 Juaj t 

: UJj j c JU1 SjIj jjJ, j* Jy-J ^ jjjJL Jj p^dl 

c5Jjj U £ eLiull aiais- cjjJl jv^JI ji ( _^u‘UJl J. \jt Uaii^l ^ ^jJl Jp saJUJl of 

‘ ( Earning per share ) ,*JI Uoj »^j ^bJly t t uf ^U^jl JJ 
. ajaU,l (*.<— Vl sst ojl^j a;Li ja sojA^- |»^_1 jlXytfJ oi o«- 
( Debt financing is relatively cheaper than equity financing because interest 
is tax deductible ) . 

j Vr-^' if * tj* tU-l All £jb\ ^jLu ja iSjtS i^jjA ^ j^aj Li-> 

L M if- f&i lM i/'ll j t/'Uiul 0^» £ ^jJI ill>. 

8 ' J > i>' iUi J ~*2>) £ |H—^' a"b tj j>-Vl i_JlL| 


( t ) Haim Levy - Capital Investment op. cit. p. 214. 
(T)lbid. P.236. 263. 



aJIIi JljjNl (jl ^ ^ * / ^ ^ 

JA ‘jjJ- K-J _ji]al' JljVjJI A~o ojUj (^ijj o Sibjj t »Aj 

Risk free rate of ) 5 i>l*M ^ J\i - 1 x‘U!l US Cr ^ t/ollj uy*U^ u-JU- 
Risk ) )a\&\ li^s- aJJ UUw « U^SAl ol-uJl ^Js- SaJUJI J-wS" » ( return 
UiJI ^ ^JbJI IjiU j* I Li* ^ Jill j-lj SilA' iil.jj i ( premium 
tjJJI jAi N l* y>j i aJIU Jlj/fl ijij — -1 ,j «Li>dl (^4—^ iJ_>— J' 

ojjJ tSiJT ,_jJl j}\ Jal\j oljiVl iil£] JbU SLiill aJJ 

. <'> (jy^U.1 

i>! Jo\ j * I Jl Ji*Nl jCfU U^Uai j Ui Jii « { jUs* i zy} j^ 4 » ^ 

e-U uU ^ Jij i ( (.) • . ) U* (ji^l y Ji/j/l jA«JI 

^ ijpyjil SOJUJI ^UasSI Jt- AafU' U olfUp'yi ^LJ ( **Ur*l AA" 

: i-j'i/l aJjIkII ^jJJ \jL^j!j ,jjiA 
VL = Vu + tB 

. 4j*j! A AA-tjc.»U iiL~JJ <LSj~Jt ( VL ) U->- 

. Ul ^ it.tj.JI SJ^Jl UiJ' Jif ( VU ) 

. SUdl ls 1p i^JaJI Ja*a ( T ) 

. SUjII JU j jA® jUI pj?&- ( B ) 

. iLlsdl US c-JiUj ^jJI US' colj US' Ajl aJjUII «.x$J Uij jaj 

( The higher the amount of debt, the greater the value of the firm ) . 

\y\ ‘ ajaSIj ji- Ifjb c~U>jj ** _A^1 **i* Jij 

: ^ (jvi US' yiai JU^yi _y>j UU iU-1 J 

( This unrealistic result reflects among other things, the fact that the M & M 
analysis ignores bankruptcy. In practice, a firm is confronted with steeply 
rising interest rates beyond fairly low levels of the dept equity ratio, since 
lenders and borrowers are sensitive to the possibility of "gamblers" ruin on 

( \ ) Multinational Business Financed David k. Eiteman & Arthur Stonehill ed 1973 p, 220 - 
221. 



f ^ IW ' iijUaiNl i,»dl JjjX ^ 

bankruptcy ) . 


(J* W J°J^3 < i/O 5 ^ Jo* 5 " isO* 1 ' (J®~ o' f-t" Lf ulsy 

. ym i*ii j>\ jjj-.U' ^jLj 

« CWj^' l>* iftj j"* 111 « flklstuiAj J <U*jj (Jl£ AjJUI AailjJl flJaeiial _pl , 


c^' J 111 U“b 

4«il _^il d)j-U 

cSjU-l Jill Jj JfC* 
SJUI f ld^L 

OL~JI 

v 

i 

V 

i 


$A • • . • 

$v • • • • 

$A • • • • 

$v • > • • 

5-UUJ1 JJ c ljSl\ 
EBIT s-V^J 

— 

— 

to. . . 

to... 

oJjU)I Liili 

A 

Y. . . . 

ro . . . 

Yo. . . 

o-b‘UJl ■ n -»- Jju 


U* • • 

v. . . 

0... 

l Y. biiU 

— 

— 

— 

— 


*1 1 • • . 

of. . . 

YA. • • 

Y • • . • 


— 

— 

,.... 

,.... 

r -fr-Sfl ,> JdUl UaiU 
ojluil 

M • < • 

0*1. . . 

\ A « • • 

1.... 


Yo. . . 

Yo. . . 

o... 

o. . . 

^jle ll_^-i* gj\ 
SjjUJI 

$T,oT 

$Mt 

$r,n. 

$Y, • • 



( Principles of financial management Table 13/3 p. 372 ) : j* 


■ • j'jj 4-jW«J » jb cUlS" 4 m) H i inil j)l jl Jj.A^-1 cWJ 

4-ia~ ( $A • , • • • ) L» (>* £-*1 _r* 1 £ f-~* -U*» 


( \ ) Madura, Introduction to Financial Management, p. 363 - 364. 
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4-Jlll l31j jNl i5b**' ! 

i «xil J>\ J t^JJl jv J tSy~* oli JiP f < — 1' Vvj < 0-*"A) iaLII 

fl.X»«£*Aj | t „ ^. J I S»>Uj c~s ^ 4j»jl ( $V • , • • • ) j*J £*JI Jaf L 5^-~* 

^jP . '» (_g.jjl yS l _>Aj t i*il jJI *-» f-tiii-J J (^.Ul t5_jX— il 1-1* jjp 
Jl t£sjj Ji tJ JJI _Jbfl ‘ SliiJJ ollll (Jull^cll ( *i j j SJJUJI 4j (jaJ tiiil 
oLijil jl Li” 1 i~.L* ^ ‘J’jjlaj Ia Jjj* j' al— ~£jl oVU- J IajW'I 

U^Jl l*LJl£j ojjL? lil JaUJI ^Li itiiLl jj, f 0P Jl </aj, -»> i-i'J 
JuP Ml ( Break even point ) ( BEP ) JaLedl Ski! LfpJ* j' *5^' V' 3 '>1 

• o- r^ 0- 

(3 ji>- £-» _j)l 5 jIp J-L Jjj y 1 '-— >• **i LS «~o sLlall CJlS” U 'ali 

jJto jJcj ^Jl s j-<cdl jJS” JaiJ ^ OL 1 cA**k«ll 

t \ja^i ILj ^Jl Jalill SJJUJI IfL-j lalill ulJI&II j* t jr^V' 

}>\&\ Salij Jl LfrifP oalijj i_Jajjj c jrls)H (►«- J* _«*S N jJI ,y>j 

. Jill jL-p)ll jl JL-pJJ jliall J>>Jj t 3JU.I 
^jjL-V (W»j^ J Ijuv Itji Ijjki (_j_JI <_>Lfj yj>Jl Jj' OlT Bjj 
‘r'kf j* a-tp p-fcja Jp jL-j f>yi <Js»'j J»yJ' J iyd\ 

J Jjlil Ujl ill — • *j o4-jP c^JJI •— 1 J- MJ La Jsj« 01 L^lj 
Jij; ^1 gJLJI Jl J^JJ j^iLJI U» S^iJI i^Vl oU^JI 
i\Jap^*l/L IJ j-i«*j 1 a j.t* a~*UI *j»-Lll t jtiJI I *1 a J <»-* ^Jsu A^^-j 

‘ J^u Jvjll **■ jJl Jp liUij i A. i l a llj JyJJI Ls-UI JA Ow> J L LjWj 
. o>*aL- 1I frljl Jl JJJI J-iii y \£y.)\ J»y& O' oUJ J*ju 



' ' ' / ' < 3i sUaa jl Jijf 

juJl £y> JJjlI Cibj) Ole <U)Ul <\j^I I jJl 


( £ ) ^-r^ 1 

^ yu 

Srtljll 

< v > *>» 
j* 4-JIp i»-jJ 
i«il _^l 

( \ ) ST^iJ! 

OU-JI 

...... 

...... 


( /. ° ) SaJUj J^-Vl 2L jls Ojji 

o.,. . . 

0.,... 


JU1 (**J 

— 

— 

— 



1 . .,. . . 


_ r ^x~Jl Jill 

— 

— 

— 


*/Y i 

7-> Y 

‘/AY 

Jill ^ylp JjUji j^LiW 

JU^l ^ c WjVl 

r t, . . . 

l Y, • • • 

NY,-.. 

JU1 ^Ij 

Y,o . . 

Y,o. . 

0.. 

( 7.° ) J-U? 5-VJUJ1 LiiU ( - ) 

— 

— 

— 


YN,o. . 


U,o. • 

1 jwpLm11 ^IjjI 


— 

— 

u*L) a* V*- -tf'-J' J^* 

Ur 

•/.u 

Z.\ Y,YA 

JUI 


• APj— - _jll ^ Jj jJ-l IJufc 

( The Encyclopedia Americana - International edition vol. 17 p. 204 ) . 

. ( ° ) (*ij i : _Jijl 

J-t*-* jjjLj _^A ipj~yll 4X<A» JjJji-l ^ _jajl Jiip oLi'l/l ^ U Jjlj 
‘ J>?" JAJ*''! tyv* jj- y\ ‘ olT^I j Jill ^jAj -UUJI 


: 1*1^ illJi ^ CjjS- -u_) 




Ujjjj ym jijjSii oijJ t u/> > 

( Suppose company ( c ) with the same high leverage as company ( B ) 
doubles its return on total capital to 24% .... ) . 

J* js- olidl J W £»& if & 

jL. ii>Jl .0* ^Uw-Sl j-kJI 01 Vl I 1JU.I i-iljJl jjf ,>• 

Jv oVijUU , J~»l jL-iJ <dU ^ IS jJlj liJl— '-i* _rfl» f-CO® 

. olyl~sU 

L^ls" jbjj. j* ULLSi ^j*i jW' »-t* Jmj oU)/ koW (>* •**} 

iJ ^ylpi 01 Ol~-l c J*< >0-1' *j0»' ‘ L(Z*-** |J— i' Cj\jJa^\ j* 

jj st-lJ.1 ( _ s =Jl iJlll J^>- ,j» y^Jl *z*Ji L }~'— ’ p 

dib l*b ( -/.\ ■ . ) v-* ^1-Ul ^ x*j y* 

( /X o ) w, «/*■>' ( ‘/-VO ) S~* 

^ °- u "-' </" * tUs U M> 

•(•/•- ) 

^ yiUi.j 50^-lj i»U* J1 ^-z3 ol^jd ( 21 ‘ V ‘ f ) 0 ^r^' 

. s- ( Y,® • • , • • • ) L ^J S ' <J U u*U> 

HTjdJI U t 4^ O^L- ( o ) Jl^fe-J.1 WJ^- u*t> S^ji ^^li' C-U 

fOcj Jill (j-lj oibj (^— I ^jl» j* SiiijJ' 0_>^J 01 OjlT ^ii t ( I ) 

• ^'Jl 

JSLa jv-ai I j^La* gjfl b_y‘T -t*» ( jr ‘ V ) 0b5'_ r lJl b.tj 

: ^IUI 4*.jH > ^fe-Al JVU Jj 

• ^ ( '/* • ) ‘ r*-' ( ‘ /V ° > * ^ 

• j>i> ( '/-° ■ ) ‘ (H-i ( 7-° • ) c 

^ ( y.x . > u~_j jy -^V” £U“ s * J c^* ‘■ , * _ 

. ^-i' jut J\j 

. (I. \ • ) 50SU31 y- Olj - 
. ( '/.X ) d*^dl Cj € yjl ^ i*iU<aaVl 5 ^rUiii-1 i-~; otj - 



” ’ 1 = i^l Jtji j 

■ CM V-J> Olijj ij±t. j* \ly>. JiC Jjlil i _^Ui| i__j jlj - 

f lSUi Jp UjL^I 1$ * l**. ( 1 . ) r-frJI d\ ^yuj - 

? UU.I X^\J\ 'J* oJjUil yt y> Ui t <JU-I .JU ( _ ? U- t5^ail O^UJI 

? Oj-^L-U hJ a* StiiLl tJLufj Jii 

Aoi«blyLil 2UL» 

<£)»>» 

( V ) »>» 

< l ) »>» 

OUJI 

E*« 

<■/"•) 

jTVo. • . . 
C/.VO) 

('/•'••) 

r«— 1 

e t ° 

('/■»*) 

£""•••• 

(Zr») 

— 

OlJLu. 


V=f 


r + ®fjUi jiu ] 

> 

) 

' 

v-V^'j ^ JJ ckj^' 
(•/.r- s^) 

Yo 

\Y-». . . 

— 

X > • oIJluJI Sail* ( - ) 

Yo 

AVo. . . 

\ 

oJjli .ku ) J^jJI 

( Ol-U-JI 

TV® • • • 

UYo. . 

...... 

i>* ’/• ' ' i fis* ( - ) 

£>U jjP JjLil Jill ^1 j 

IVo . . . 

HYo. . 

to 

^UU J^oll 

\ o Y • • • 

^ iA- • • 

Ui- • • 

/.r Y i„|_^aJI ( — ) 

tyt. . . 

rue.. 

r-n- - - 

j^-dl yiU. 

YVo. . . 

t> Yo. . 

...... 

( ’/■'' ) + 
jjjLJI 





o^A. • • 

YYV • « • 

Aon. . . 

slip’ll + J>-A)l 

r«~ 

r*- rvo. . • 

r+- 

y«— Ml iyJi ot .y’ljjibj 

(Y. 

^S/l jAp 0_j^> ol^*- 
«■> 

u*- Y,V *\ T 


<-*■ n ,vn y 

f+-« J» tu 

•u*- Y-^r 

*-*■ Y\,ir 

Yo,nA 

= $,...,u yijii-i iyJi 

v/U* 0iUl 
- “A* 


s ( Measuring financial leverage ) AJUI Aafll jJl 


•ullil i«il J\ ,jUip J-1U.1 «il Ji iJL® 01 (_j!l 01 (_j4j 

util _,!! ,j-LA) iS_^i ^1 AJllI i_— «JI ^ b-ip 

. AJVil 

: ( Degree of flnancial leverage ) ( DF1 ) SJW ij&\ J\ **rji : 

: S-lVt ibUilj ts j>^i 

y*o 1 / v-j 

t_ J1 _r0ilij 5-lJUJI ^Ijj'ill i— «i 

( JJ ^ O^i jjoKj Jj ^* sil t £ I i-llll Util stojil Ax 

IjLut ji y UtJubil ibUilj t p j.-'l i~»Jj ^ l^—S" lj-«j yp >— J1 SAjUJl 

. yu.i u-i ji ^.ui ii*- 

^jIp uJlil util _^1 jJl ObJ y bv» jp (^Jl «JU-I J^A>- {j* U 0l~— 1 jSj 
utii j\ ^ia>»i-.i ( $y , « • ) jjiit ( $r, i > ) y**yi «•** * p-<-~N 




^ ^ V/ ^ ^ ■ SiiUttiVl J iji 

( $Y • , • • • ) Sit- oibjil os* (*Jj ( $A • , • • • ) ojSi £jj Sit-j i iJlil 
: idUl Sii Uil j-k, SJlil SMJ 1 kjJ J1 
$T,. . - $r,n • 

$Y • • 

= iJlil iniljil 

'/.V A • , • • • 

= ( DFL ) 

V.,. • . 

EBIT 

*/.\ A 

<s,n = 

'/.\ t,r 

dr* yr** ym U\J\ l^luiod cs ,_5 ^—iULI U 

OjU^I iijmt IfrJjjwJ ( _ y lp saUll o ( Financial Ratios ) SJU .1 4_ — Jl 
: i_~JI ijj* |»*lj c 5 Lii«JJ Jk^Jl 0%* tjx» Ly U yjJlil 

IjJajj • OjiJJI ik>- Jifj ( Debt ratio ) *~~i ~ S 

Long and ) J^-Vl JjfS/l ilijit o^aJl j*-&S i_Jl ol* OV 

• (J^s* -t-r- jL*-* LjJli ( short term debts 

I.L*. lyi-J-* Sm i— -Jl oAaj 4 LSOll J _ji>- JLjL jjjjJI i__j - x 

• JUl t/lj J^s* ^ **rji 

yr* 1 V-^ 1 yJ“_j : ( Interest Coverage Ratio ) SJJliU j-lyil ijai; J.U* - f 

4 ^ Uusll QtS Jl tLc-l plijJI ^jU sUdl ojjj JajJ- ^ jf. 

• <• 1 ija{£\ iJj^A OidWI ^ ^Li> I ‘/»y j y 4 Ajlj jjjJl l _ r ~Ju V 

JjisS jJ O^j k-*>' iiLJl 4_...;ll jt- JH N i__; *JL*j 

: Jl oJaj 

: OjjjJl iwj - i 

Jl* ,^ 1 j ^ di£ L&il ijji>- Liaij 4,5 dkl oi* 


( t ) Haim Levy - Marshall Sarnat op. cit. P. 386. 



Ujjjj ym jijj's/i jijJ r u/u 

Oli ! y-1 o t SUuil Ojj. 3 iil^J ( 01 ) J>- jll yajLaJlj lgjLJ?Ls>-l j 

olJUjJJ iS"ji*ll J j^Vl ijv ii*}lp oLtll Ojd-OJ A-^ill J ji>- On A^bldl 

. iLijll Jp jjM Jir tjjJI Jj^Vl 

1 Vlj A---J. i l 0.1* pLOaJI J^-l jj^ajj 

( The relationship of the indebtedness of the company to its net worth is 
important one. Generally the owners should have more money invested in 
assests the creditors. 

Any increase in the ratio is unfavorable and decrease is favorable ) . 
OljdlUlJ iS" ji.ll 0 J j^Vl jjbfCj 01 JuJ V "Ol JJ |_»J yd I lift J~~ij 

Jill fLJl J1 cjiji <u— ill ojlij 01 1 -ill* Vj i jwaL-aU iS" ji»ll J j-asNI 

^juJI jl— P^/l j. — — J j J\ A-.- ' . H 0-1* -XaJj ( UM o jly ^-UaJl jljyj c 

. ojm oslli* t*-d JU»j 

: lgu£ Uj^Jjjfl 8 JjJl3bJI Cll jU.^yi 
Jji" Lflli Jill ,_ylj ojlj ■) S-b-br- 1*^,1 £j\a> i**l— 11 olS” yS. fjij L»-UP 

(j-fi jl~*l i;li£ dll j 0j^-» S l _ 5 -*l-Lill Oy**L~*li cjlsS"Vl J *i JjVl (j>- 
y*~ p-J* J° j** ‘ 0*1-^' ^y* ^ — 11 ,>• p-*yt- Ojj aj Oj<cui> ( Privilege ) 
(Jj~-Jl jIa— * 1 ^yP A— j— - A*-J Jjj liilp J-oJ c ij jJl* jbwb Jill Ij J ojb^Jl 
jy.lui j* JS" ^jj aj ( The current market value ) : ijjU-l 

( Rights ) liyiJ-l J-tP pjO» J jjiy (H— 1 Vl jj* O-lP Jp JyvaJ-l Oj~»l—ll 
pj“' — • JS" l*£kr ydl (*+-<Vl j Jp i_J j c (?-ti j£j iS" ylJI ojbJ UjJjl 
jyiJ 01 : ilLlj Jli* t ( Pro rata basis ) i-TAIL a-1p ^ tllo-^ l U-i dJJij t (C-ti 
- efi t ^jw*! .-ll ojLs- J p-«— i OyiP JiAs;- J ujlsS'Vl Jo- IS" yill 
. f.ji p+M J<J -ti-br (^4- ( . , i > Ju^c 
oJj jJ-l ^ $. »*yi »l yi> J jlJ-l J*- aJ 5.t^:ll jilS” i^LJl ^ynu J i^aL—IIj 
ply- J *i»- ^-d 01 jl i olill J Lj^br ^jll i~-JI Jp JiUsLl J IspIj olS" 

. l^id £** ^ -l »~-d V jl l^Llyi J ISpIj |»J 111 yiU j»-«— VI 0-1* 


=( \ ) If the shareholder docs not elect to participate in the rights offering he may sell his 



nvu 


iiiUaSVl Jjy ^ 

• ^ ‘ ‘r’j’rjJ' Jet- Jp «i.?JjVl J«£ (jj5l>»JI JaM jt 

^yrj Jj*- ( f ' ‘"’° ) u-K-pi J jjLJI jii\ O^Ull 

*— «— I c-rlsTVl j jJ-l j£) Oj^y t i c «■*!■•. 11 ^ SUjJcM 

v=^' |^*J ‘ ^ V~ Jl Vj jj-' li* ^ 4ily»- ( -£c Vj C 4jU»Vl 

<Ar* Silc l ‘ t 9 ^ 1 SOijj-t ^Vl y* ^l-Ull Oj-J>L_i' 

oUJ. I jajS jiiJl ^Uiil Cft**UU V vl=S^I ^ Li. U-i vLsTIfl 
v-JI ^ lj>y^.\ ^4-S/l y» cjlsTVl ^ Ij^lj i_>l=TVl 

dUi o-i r ut ,>7*0 * i^jyt *»-* (►*> iJjJP p^-Vl £j/j , ^ 

. <'> v V i=rvi ^ u 

JijJjS/l J>*- jA\ SjyJUSl *ija ill JUpJ JJ jpJi L___ ^ *JU_) 

u^£ vW>-Vl ei* / J«J_) ( The legal theory of pre - emptive ) i-UaiVl j\ 

: /VI ^ UJl^l 

yi j-J-I jLl* «'■>> fW' >_jbS'!A] l<j->j SJjJjr (r ^.\ j\x*>\ OJ 

lj*J ‘ VW J> ^ 7 -^' W*^ yJI aJlwfjl oLTljJl _jl d>U»U>.VI 
ol^JI ,jw>Lil 'J* l^jojjj ^ jJ yJlj 5 j-IjjVI ^ iw.L-1 ~U*oj 
1 Zjs^ V l »w»i pAjUplj (►*> Oj J (^J ^U- j>- ilJJi ^ yAj t iiLJI 

‘Aj* 9 " (►■< 4^-ill ^Jill iiXLJ.1 ^Js. , ',j-.,_ j 

■ 5 J-*-^' I'-fr-'^' *•** (Jp ( oL1sUb>-VIj Jill y-lj D jjwaLJ.1 

^■ii jf- jj*aJ\ gjj *Je i_J ft J.. A a. j l j\ J >i>- Jli ill jj j 

yJUbj SOjjj-l ol_,l-W»Vl i\j^ y» i-UiiVl jt iyJjVl J_jSj jj ‘ JwfcLJ.1 

j iS'jl-iil j IspIj ^oL-il j£i ^ li^i t 2j/ijJI U-iJl ^UiJl ^ 1 ^-iy r u- 

privilege in the marketplace, ( Fredrick Amling op. cit. p. 169 ). = 

: kirij 

The privilege may be exercised by the stockholder himself or may be sold to some one else 
Robert Wessel - op. dt. p. 245 . 

iijii- 5-ija < ^ 1 OjiUJi J oir^Ji j 4!jUTj fiJn t a-jt .» (V) 

• ( ' V "' <J° ) 1 V- i>Jlj iiyjl uy'^l ^ 



Uyjj yw ijij-i x x . / u 

jjP p!_) £-! 01 oli t Jill Jj-i, Silij 

. Aj^ajJI iu-ill 

C*-*' — !■' i J jo — ■' Jj jJI ^ iv»Ui- (,£ *ij-* iijJjVl ij 

*ii«y V Is^ iJL* 0l» iiJJ 3 ^P y~jaij i ^ js- L,£k! jit <*.•» >jj li, 
l/* Ai^jVl 3j*>- fl-t»c»»i 01 _j*j Vl t jL»iu»Vlj 0 

cL^joVU ^jjJ t L^*»jhL*v*j 25" ^-£J) Sjli^ 4 jv 2i^*Jl ^.-p Ji «jU^- 

. .VjJIj 

: ( The mechanics of rights financing ) Jj$*j CJjlai. 

. SLituil 0 jljl k_jL>- Jj Jj*-I {jA ^ g ...li yuA Jj Jj£ — ^ 

^Ij t Jj-U-I jlx^ll ^ Nl i-J ( Rights ) J jii-\ j-Ip - X 

• <SJ* ,H- J3 W^‘ ri 

. (j ^i^-l oAa Ljj ^.jLc o ^-a31 -aj J.P — r 

l^-J| <0^5 Aili . » g . ■ ftl ^iJ AjjIJail J-lP _b A^- <JlS 1*1 

: JJU! ^L-L 

Jlit jj-Ij ^ ialijil j'-ti* 

— «.^-Li-l j*-^— >Vl JJp — ^ 

jij—yi yu- 
ACJiJI Vi JAP 

= J^bi-I iAP - X 

SAiA^-l (*-<-.Vl j-Ip 

J* J* i^i j^I *syt i_jj jf- .w*! oi j ^-ii jp ajF js- 

. OVp^I ^ 

• ~ X 



YYY/U 


J*iUaVl ijdl J 

• J’fVl eUail _jl tlfil gjj — r 

tjjiiA 5 jb)/l jJj»^ 0 !iU)/l 0jlj ^ <Ul tiJUi 

■ Js=>— 511 vlUiS'j i |*^— II y>— t JSO 

0!>uyi gtjl; -u» t tU-l v J>«~j t^JJI ui 

‘ ^ “4 j lAy—j |V4-^ £_V C~>- 5 0i jU ^ J 

■ J ji>- Oj-Ij £_lO 0 jIj tlfdl Jjoj 

j-UJ v 0~aj‘ V i/Ul 0jUI ( The expiration ) J*-Vl tUiiil ^ ;j l; L.tj 

Os 4"^ £jp ^!j^' '*i*j J~>—-JI jyjlj Os b 5 /ill 0)1 OJJi t IJ J >OU 
• j' Oj^aL- 11 ^ JOIS" i jiiJI o jj» jLspb < ^ 

5-^-U-l tp if- 0 j-fjv Ji ui^»LSl Jom 01 Jl U-fJl Ji US' li^ 

‘ *»->ull (i ^— 11 ^ J^iil 1 _^J ot *JU-I «lk yi |H— Olj i (^j-U OijyJ .1 
. <3jiL1 0 j* I^J ^ ^ill ci&l Jeji, Z)\ JUoif ^ dpi -liij 

: (j^iLxJl lAj.laj ~‘ j ftf 1 

t/ +—*>- j«-4— <— . <lsS”'ill ^ p-\ <J ICaL™» j| li^» yi\ £ 

i*P ^b ‘ P' Jji y 0!ApVi 0>- oij 4 ^^—JJ ijVji ( ro ) y^j t *jju- 

r*-J' j*** ^b ‘ Pji ( ' 0 ) J=^' e-boa-ai' 0 ji; olj 1 jj> ( r • ) Oils' JI 

( Yo ) CjL>- J cols' ^Jl ^Vl iOP jij I \'Pj> ( n ) Oils' OMpVI 0 jL- ^ 

? jJ-l ^ Ui 4 lt*_ 

u r >l=S'^ v*- - <ir-!' ^ (V+.JI J— 

= JL\W 


J-tP + ^ 


jV ' - 


( \ ) Robert wessel op. cit. p. 245. 



Ujj jj yw jijjS/i &jJ — = m / u 

J* iJiUll S J~>«-— Jl j\j Jm *£>■ gi jj _j) I j U 

:J U 

y o - r\ 

• A= \— 

n 

J*-ij l ^i s^aj 0!^pVl jj; -Uj J (H— Jl 01 ij i>-^U £. lip 

. >J.I v^t ■*» V 0 :*p}I ^ tJJJI fjJI J jM yj 

: <UjLuaIa5(l 4 j q i 1 ll j 

J £j.r~^ «->l>fc^i J^i>- CJlT U 4j| J1 JjL- f~joy J *iji ill U J,— 

4 -^ Jl i j->- — ll ^>-1 ^ gi.. fl j jJuc^ IupULI Ob' J. 

J*-' 9 ' J »_}_/!' J*»Ij ^ — • OjJ t5 IjS&Jj JjiJ-l Lj-» £lJ ‘ Jlj— Sfl 

• 

*~“LiVl ii-tyi d! tUit- ^ij; £bj»J iy Jb iUJJ j 

J iiusll Lilli ( Liquidating ) J— -a Lf*Li J iJlil Jl _yVl 

. olJi-Jlj (H-Vl 

sl_ r iJ bl-Uol _,iS”l Jyuv jj Ob Sp-tiM ,iUi J_^J| ^LiJ l^iajj 

U“}jj » a kj J’j"* ‘- w ’^ CJ & J j( 4 «_,» J jSl fUJI ,ydl (►f-Vl 

*JL Jljjl ^ b J— -J j*-#*— j; 01 iiill j*p yJS ji j^iuJ.1 01 UU» 4 I 4 JI J*l 

j-** jy j dibj t Jp 1 _j c k£. e iil£j < il lj+~j j-~j 

■ yiJutdlj c y£L$)lj 4 ybLiil S»U£JI d~>- ^ J_^JI ebf J SeUSCJl 
Lf— >j JjjUaaVl 4~»: :l l Jj j! J yyliil J^*J| jjj t _yj| ^ JLij^ flityj 

fU i)U^.I objj* p-frjj*- (J ,y)l j^<Vl J~_J ^ 0 >pI—1I j^p o! Jl 5jLi)/l 
d-lUJj 4 L^jw 5jIp| jijo |* 4 —l * 1 jt. J_sj ^ *JLp lJ ^Ji c SJjJj- L^aL—* olS" J. 
■upL- 11 Ob' J. i_Jb»- ja ijl ilj ^yju ^.Uil U*ilj ^p i—sjjl i_jLp Ob 


( \ ) Ibid 245. 



V *(Vl\ ^ J{jt y 

. 0-b-X=?- L*aL~* OlS " jti fLi jjju [ j& ^A ., ai $ LfJt ja\ ^JJj oiljijJ 
Cj* <5* Vj *»***il f>*» V l$~~ii iojjJl OJlS" lij -Cl {JSu U jUaj 

^l jU4-l 1 ,y«i - UiUj y Uab-j - tSjUaSMl JaliJI i»-L- 

u>ijjj oU Jr iil eLij'l yp <_ii>Jlj i jLioVl yp {s.j*Z-A I £fljJj t JLiJL 
olS" jiJ V *Jl A** -iS'ji 01 tjiJl j/Vl ‘ yaLayVl elicit oLLp 

^ <j* J'j-Vl oJl*J A.J V aJI US' i JJlil JljjVl jljJ a~p y i*»L-U 
. U t iS j>-Vl *La > pjljJ 'j* UjV U^i* JSsj ‘ i*jhL-ll olS" ^ 
oLijSj jU- tS-iJi V i)b" u^j k^> j_jj i^l y ^ (^jJl JjIjsJI 01 ljIj ilL*j 
^js** ^WmI »ili« i [» <, . *Vl y* j-Xp a I yij yj j^-dl -X>-I ^Li 01 V[ 1 5-b-br iJU—lj 

yP jlaJl yiijj t iLaaVl y* {J jsi- 1 £0>l y jUio^U 4>-b« ^-waj Sijl^* 

A»« jill A«l£j JJ yjjw> l*U o-b-bLl aJ jj-JI £jUI yjl 

t -b-b;- jUiu-l l*JL*sJ aJU- y ( OPPORTUNITY COST ) aL-uJI 
• i^ L$JU*o1 a)U- y ( UTILITY ) Uidl Sibj 

^U1 0U j^ 1 ! jU±Uil O-b-bU Xj y. ll jLwC — 'I ilU- y *b I OUi J**.juj 

iijx]| y» jiJI y* JOail |»-fr-Vl viliJ yj o jLli-l OlS” ji (jIp ^ Ji»J OlS* l« 

. Ubll 

iiUi dlli liliil 5J j— Jl JLwcu»l 3Jl>- ^ L.I 

j£\ Cj^ “b^s-»l {j» oi> 0)U ipl a ,J^<9 jJ Ji jv-j— )l £j\j 01 itl—j 

jjJaA I ,y_J < c5_jX— 11 UjJIp il^l-l; tU^’Mlj i LjJp j~Ai\ ja ai*sua ja 
*Aj>-aa JUc^l ^ylp ^jaxjil («ljjJ i ^p V _j!l U> OU 

• jlji ll*j t .1 tl^i ^ V-b 

Js—J 1 VU LfijT jjUcJ J> i-»jjJl OU J^iJl OiJi ^jUj 
( _ s 1p iv> jaII AalS^ JjiiJ obi Lfj /" -X>- JJ i^-U-t oij i-Jlil oljU.ti.iVl 
. iLaaVl |j1p A»idl l _ y l£JI iUaaVl -Ltw* 

. iU : iiiJl tw J ( \ ) 

. ( f\ ^AV ) jlj! i S-ij-Jt oOjjJI iUi JU. c ^ai (T) 



Uyj, «jui jijjVi jij-i — - - = r r £ / n 

JljjVl Jj- t^jJl jjjJU ci~»«AI 1 - 1 * d>l U* .LU ^ 0 ^. Jjj 

i-lj-Uh l»*l iS-AvaJ 0 £s*k ujJji iijUaaMl i-uJl Jijf ^ Jjlll 
iaUaaVl «->: : ll Jjj£ yp c«Jj* ^ ( Antonin Basch ) ^aLaaVl 

. ( Financing economic development ) 
: ( Mexico stock exchange ) * lL~£ ll ±^>jy : 

‘ J" 1 ** (>* ydl IjuDUl lSoy.1 Jja dJ-— £ll 

^ C-Si-L" -k«i 4 Jill ji\j <jy*. i*+Jj ol_^-All jiJu ^ UipJ> U-kiJ 
‘ *s^' ‘ 3 lj_)Vl jUiwi^U. JI^Vl y»jjj i*iw> oL*T i I 

y » i: .. l l J-- /3 J. I 4-l^p yA *a ^ ~-^ll Jill (Jj~ J ,o _^l oU— Jl 01 

**£>l JUljJI ol dii « Ife-J gSjll c-iliil J 1 UH oli ajlll JljjSU l _ s SL-£i' 

~ ^ jP Or* ~ j 9 ^' v-'U-l ylp y*j«J l*;i *i/l Jl^/tfl y-jjj L/ ai; IS ysSU; 

. jU-Vi yi cA*». Sal^ll 

‘ dJ~-*^il ^ «,>«.;■ ~ll y* C— -Ij i 4*aL~ 1I ol5 * jii lillc ^p l»l 

. ^ l i*yu LIU* aJjlaJI olS” _ r iJI 01 yJj J_Ui ^^0 
4 **•<•*' J a *~ * t ca**l*^l -^*■1 fl-» J 4 — I' y* yJj 1 SiL^ll J y~Jlj 
t>* Jl>**^l yip J_j~ai-I olS” yiJI J-.< a a 7 1 ---— ;j t I 4 I IJ _,ii* _L>o V lillp aiV 
oajll olj yi alyS/l JjOaialj t Jill ylj Jy- Ja^k yp yJj y>jyil J>U 
ol5”jOJI «-l* jJI_jp Olj <v»l>- t lj; — i «*iJ yll iilill jJI yti I ola LJlil (jljj^U 
**-jil *-<•.■■<11 ol5" _ r iJI ^Ljail i_~—j ij y^l\ JjI^jJIj i«lp a.,,, 

■ i>* jsf f j*r jl*Js-l oalch yjlJJI Jjj^JI i_»L_J 

4 ^'W'ljs^l' jl«^j ^Jl oUjUll u aii SfrUS^JI ^Jju |^_S ijajl J_^JIj 

( Intrinsic value ) *-S-ii-l i*-SJl yC JjlT ol* yUi ol**LJ.I yiL" ^j.pj 
. ^ o _tnj oJla oil 

( \ ) Leading companies are for the most part closely held the market is limited, shares cannot 
always be readily sold, ( Basch - p. 206 ). 

( T ) The Stock marker is also handicapped by lack of details information concerning the 
= balance sheet of the corporation, Stock holders do not receive enough information about the 



Yto/U 


iiiUaiVl Sg^sll Jjjf 'j 

( Peso ) 0*4 ( o,r ) : ( f \ ^ . ) f k Jl J,UJl ^ ^ ai j 

• Jm* ( y.r ) *-* ,^-Sn ^ i*i 

Ojjjj saiUJI J^>k ^ ol _jjaa^ sap oa»ul 01 SjI^p liJJaJj 
oir^iJI J>L, , oa.ai-1 olf j4ll J:>U ^ J^Jl jLi^Vl 

• ijj-Jl ^ |<-<— Vi ja a^jll ^Jo ^t- saJLoJl 
of j* 4i! V| dj gj j*i U LfcU ,_;•** ai iiUl i_ljaJI of 

aii — i~*Ul JjaJI oL» j_jJI |»Jiw JL* 0li> l+ili. — iiL^i.1 i^ojy 

bj J ^^4 X? 1 -*-4-1 *bVl jjjU* iilS" _j t iZj[ajaa 

. kibaaVl i_»kl i_Lp 
: Uuj!)£j g AoiUI (jljjSfl jfui 
‘ I/: — ^ jljis».Ml ja if—k* isrjX -kiai ^ill i~J^A)l iS^j y I Jjj i^a»-J 

‘ 0 ^ LS*J '-J— 1 UyX*; Jp S^-S" i^-jX a*jx: L_.^i J S' of j*j 
■ Ijiljalv* yJU>-J ^ ( ‘/.V* ) Ji? Jlj b t^aJlj 
tfflj*- ( f Y - « • ) Sjailt J5U JLydl ^ jUfe-Vl Ja^ £4 ai, 

• ( G.N.P ) JL*y\ ^1 £UH 0- ( */\A ) 
aljiVl t oly^-ail ja iijs w oUTIy jkoVl ol — .j* (^ai ^4 aiJ 
*-Ip _j* li li^k - olS'jjJl (iljjl ^ |*-JljM (j-“ ej*- jLiw.1 wk XLju 
*i,JaJI Ott ISyO olS* j«SJI s -la jLioNl I ai, — dJ~-£il JU-I 

or* v*Ul *bVl iUaT, < saJlill okj^iil kW ^ a-i-l 6 bVl ^.jdi 
• ji . Jl i^li k-» oUpjjJI oU- 

( This investment has become popular among the middle class as a result of 
the good performance by the leading enterprises, the well - working stock 
exchanges, and particularly, the superintendency of joint - stock companies ) . 
tj «akil |«-$~»*!/l ^ iiiil Saljj Oil ai olS" ji . Jl ih-t-'.l 01 Jk-^lil 

OUljw jlapj olS'_ r lJl ^jk Je jij ^*jl jJJlj Odljiil of US' t Olv>j_jJI 


rinsic Value of the shares 


the Bash op. cit., p. 206. 



- vri/n 

JU- j sA-ill iw. la .- T j i jJiVl ( _ s 1p flp JS" i j* 

iJ*. t ( f \<\M - or ) S_^Ail tbu iLilfysJI C-i 

. ^ |»j>l — • .Jl ( T • ) olS” Jl -^>-1 ^ 


( \ ) Basch op. cit. p. 225. 



rrv/n 



Jlj/vi 3\jJ Cx oyrj o- $ J\ J *ij^\ u 

ijji oii j* gj~Ji j j.uji ulo *i\ d\j~S\ ja u>j gm 

• Mi ^ ,^-Jj ^ 3ji^ j ^ gui ji jji | jgj ^ j^ujl oi* 

vl-J- 14-; ji*^ J^>t ^ jUi- ^ytdi V |^*| cJir 11, 

Oji L \J ^ i gm jijjSfi ji^t Ji ^u-1 ( ^^J.1 

• Zjs^ </ “Jj 1 * 1 Jv>l Jj-l— • 

^f-Vl y*j t w.L-11 olS> Uj-u*; ^1 J^aJI ^ J^U ,1*. ji^jj 
M— ' <> augi y» COi-l yJlj , ^‘yi ^a^-j oUiJIj 

• SJVil JljjVL 

oA* Uj.ua; ^1 iijOl ^ J^i 'i JI^.S/1 , 0 * ^ J^Udi jii la* ^ 

• ol - L - JI iljO jl-w=-L log g.j^J-1 ui- olu^Jlj oUjSO-li 1 olS'jjJI 

gm jijjVi j\jJ j £jj\ uu. 4-ui •u^iu ^ jj v ui Ua oir ii, 
oiTji Uju^-yi gm JIjjVi oSl yaj c g.>u>fi u,jjji jjj.j 

• *'-A> ^ ^l^-S/l ^ g_,U- t5j^ 5 £jJl Uil- ^ uaU w.LJ.1 

Aiijl yi <S>JI (yi A cSX*? yi of IL yO^g, /Vl Oli iU.IJ 

.OA jlUva^j yJI W,L_1I *S> JH!jU ^ £j*J t o^xi jl^l yi y,X.Nl 

• cS-*a <-»j»yj ^^L-Vl AiiJI ^ LfO>j«J •iijSLdl 



aii jijjSii j\jJ j £ j-ji r==^=^ TtA/> ^ 

^ I *up 1 j£u**a V 1^aL~1I aS" a^L-*yi j^sJI (_a3 ^1 

0j2 ( <Z~>S" o wLa Iaj. 1-/^i ^1 *lj^ - -»ll *UP -L^xjJI jj- ^- ll jmP 

. Ifj ! <£- j-J-JI ai jaI aaaJI ^-Lp *\j^-/^I 1 fl-A ^ 1 Aj.i.^U aS" ^<9 ' jt~ 



WJ1 ij&j 


m/t \ 


Lr*^“?l AAfill is Cil£» jiiJl 
<UALull *£=> jJh 4j_«}lu/5fl iajjtiJl 


. ^.busfi *mi j ci&jin , ^rigSf 

: d^a ^vilt uu^jj 
: W!\ j Xji Jl : 

*WU^ : «AJ ^ < *IJI Oj£*j 0>^JI ^ jl »ljH I ^ SS>JI 

‘ ^ c "*J Li 'J ‘ j* 8 ^ JjL-j i IS'jLiJj jJI iJ jil : JLSJ . ysJ| 

. 0> ^V‘-LJI J c : ifjUj t : iM JUsj < US' J LTjLiJj t US' >lj 

: : bB 

• (T) * ffJb Jv-Vl ^ jLU.1 Jip » ; Ljjt ejU^I l«i 
. <T) « ji JU*^.I ^ ^U2»-Vl i : Ijjl i.loi ^1 l^i _,pj 

Op- 1^11 ^ ji-l OjJ » : t$;l ^UJI jU^S/l ijliS" ^^-Uo Lji^Pj 

. ^ # £j-*lJI *^j»- ^ylp l^pLrfo 

>?JI J* t jsli us^ Aip i : Ifjt >vpJI C ^JI [ii^j 
. ( ) t *J c l»^P J-X> li t L^ij J^p -Up jl ( li. 


•(^>)^‘ art vyJl ou (1) 

. uaJI *1 c Ui)l i* , iU-l jijJl x» jt- *ii i JuU j-J. _*jSll (T) 

• ^ vSU J, ( r/o ) I J-J-i oiJi ^J.i (T) 
• ( 'c. ) 1 </ ,iLiJI ,/s-J- 1 & ji fUyi jUspVi y* ,>- j jUpVi ^ur ({) 
i,dC J, - ( r/o ) >v aji c^jj . dUu f uyi ^ Jl ^Ji_it Vj s! Jp ^JI C ^J| (0) 

■ -r" ^jj***- 



yin jijjSfi SjJ j tjj\ ■ — - rr./u 

• 5 1 -lpUai Jal>- ) : Lfib <LJlll 4 »P jJI O^A-l*il IJ jPj 

. ( Aidl yiu Jp jUaJj 

: ^^—Nl *ii)l J olT j-iJI ^IsS" VJ-U- Li*t ^ l^ijPj 

li* JUla *-» 0 U 4 — J l £*J -Uai t£jl£ j J”' j' Ol^' Ott A*P I 

01 Jp t ja J—llj UaA*-I y Jill 0j£> Ol jl t Jill OjJ -1 *a> jl 

. ^ I -ulp ilytid. U ■—-— > • jt Jy5*)l U 1 — — ■ » - Ol j*~i Mj ^ J l)j£j 

. gLtr)j\j iiJlj ajl^JI I^apjJ-* JJ 3J 

: JU; tijj 1 [\ t : ti-J ] ajitf J »l^=ji ( C+i : Jl~ *ljl* v^' 

t tlS"jJI ,*> t Uali-l_j [u :</ »] ft™ $. oj ^ 

Ji lili 4fiD ^ ^ : u"* 3 

. [TY : ^*jll] ^ Ojil»J "5/ ’A&] ji ili-l yiA 

tl^jU-*5/l yj t «iS” ji . Jl jl _js- -L iu U Ijj jSjj V f Oel>- Ail .’ <ij y-iJI A—JI 1*1 j 

: Jl* ^ 0 ^ ^ 5 >y* ,J o* C 5 ^ 3 .)' 3 J #I JJ 14 ^ ^ s ^' 

y y * 0 l*" bli 1 up I^aa^-I yu J U j&ijjJi dJIi lit > : Jl-; Jji Jli 
jJ L* UJl* J <T Jl J^- till 01 j' J lj 1 ^ 8 Wy 

y tS" Jl u-pji : ij 8 Ufy ja cj? y » : Jl*; *iji 1*1 1 <^-L^> 

. UJl« 

^ Jl* *i\ i_-SLJI y J'U-lj JLJIj t^-l* ^Ij ijb j\ «jlj Uj 
■ (t> * i ^J x ^ ^J- t i-UU-l J J caS" » : joiJI f ji 

JJIj jJ i >» J<J 01 JI+a-JI yji ^ cSjL^JIj fL*V' # 'jJ I - 4 

. ( ^ ^ri ) l a jA^^J <-Jail t ^Jlil O^UUll t jAt I y\ A->-1 fj*“.jll ( l ) 

. t^j-ll *-.— - 4 - II jU t ^a^L.^1 tujl Ol5” _^ijl C Oi^ll J Aa— «a Ap £I«AJ1 ( Y ) 

. ar^iij ^-yji J ^.ALI , J.\ c fi^-Sii «jl ^ fijii £> (r) 

: A*-O.I ^ Jjij ( nt/s ) l yjl ^ •jo-'JI 4 yilfyA) >J| J (i) 

^ AjaU , J^- fljll fj : IaJ jfalj a Vj yds 'i : J I Vj M 1 

■ tspla ,jflj »jl» Jj Aapi aljj : JUj I iji |Jj « i/-if Vj 4 » : tllS'yij y r^l 



tn/> ^ 


W1 i-,^1 ijiij 

oir u of 4j: ^ c io* i^xai* uir vju ^1 

Uj »jii«i J- li. i,ir U J : tSjUJI _ki! ^ , #Jij i Si^ olT ly .jj^ti xk 
. < v> 1 »jv jj-j oir 

J, ^ il 0ir ^ Jj-J Sr»-l^ fl> Oi ^ jfo ^ ijj Uj 

JpuJ If i,t J 4j *J u> i^jU. Vu oUaef yffJJl J 
.Ijj I ^ U C-UJ. Oil iU j ^ Li CJ*3 Jji , > 4J JjS Vj « ^ ^ AU 

• <T> l*W ,/W' *>■ .^fj yJai ijljJI 

OaJ ja if yJJl* 0_>UU* ^Ul OlT i| *LUI 5 ji^r »l£>- xsi ^L^l $ 

• <0 j& o* *■** ^y- J 1 J>-j 
W; J'^'j jrtji] jj j^\ 1 4 ~*jsiA of dJ-i Vj : y.-UJI ^ci JU 

. <l) oL‘)f v V J^* l> p-U, ^ 4JI OjJ ^ 

: 4£=a jiil) j^jli'l ■ aj j «~l l 

1 / J -»J u oli O«sll o-i* ^1 01 Tj < STysJI jl^i ^lyJi 
aJ OtUJ t JJI^JIj Sjj^JI Oyljill aj OOiaI c^jJlj , ,j ^ | ^uU j ^U)l 

f-* 8 ** oU ^ *0*11 » of ,> tSyvoi I ^Jll OjiUJI ^( 0 . 0 ) fciu ^ 
jl JU J* W (ca^fp ^ £j^ J f 4 * jr j»^L-i ol >f jf ou^i 

• * •-A “ c *■ y £0 1 >* £jLr*N l-i» t-i^i Ji L. 

: A^ajuOl j»Lij| 

^ a»j ( j^ip sr>j AyJ tfji , ; oi)^> ^^->1 <uiJi ^ ^ytjij 

‘ ‘-*^ lJI ^ ^ v-JJI ^ ^ , pJU-ll vlrf- , ^jUxJl ( ^ ) 

^jUl »ljj : JU , iy-jjl ( m»/o ) , ijUlIj iSj . sJI , ^iirytJJ jtUjVl Jy liTj 

. olu OUrjj 

•( A *V)‘ ^'^ ll y* fljll <(nV)< J< UI £*->' « >^l J,! (T) 

■ j* 1 - cfy • y*jj>' y-^^-u -fc^—u (r> 

. y;LJI ^-jll t yijj_^l .J !A»i t fU+ll ^aJI Ju£l J,0i!l J»a ( t ) 



XjUl ijljjMl Jl y\ ,j =^=^=^==^^====^=^= VYV/\ 1 

XS" ^ ijj k-Up ILp jSSli OUaii-i' kill* Oi* j^*Ml XS” yi> k-jU“-Ml 

: j^~i Jl « iUU » j!**Ml 

i 44r> _^*ij _/'"“ 

Ml* lijj J US’ Ijji Jjp kill* J jiS’ti OU^ixi £**»*! Ol : ^ j£-\ XSjiU 
Js’jUpIS' lilU* Uj-c j£c M d-s»v I l^i >>-Ml Jlc La.U- 1 Jl* Jils>-I j! 

. j^~i jj' jl _ n *-i -1 >^i>-IS’ i; j«_pj Xiic jl i £+Jj 

UJl* ItU- lil US’ U*jU>-l j\p kill* J U*->*j o! : jU'-Ml XS’ J- Ulj 

{ (jjS^p ytJI jU>-l ill* XSJA.JS’ iU j Ol» s!jL5i Jlc .u-l UJ Lf »»jl jl jU»-Ml 
jt\ i_-~,ai £• j«jw >_..<fli £»^-l k J^U^-I kiliil XS" jt- jS” jj 

. <'> .ijmi xsja c-ii£ 

J 0*' UUJ -6 j k J^i Jl V>-1* cr* V J> UkUi*a k J^X*JI XSji Ul 
i »j5fjjl iS" _,ij c Xv>jUll XS" jij k OUMl XS" k ObJl XS" : Jjl X*J 
I jiltf-l Jj I y IS" 0)j k OUJI XS" Ji k LJp jii* JjjMl o-U Jaii «-A»-ljJ 

Jill J* Jie- Ul *jj* JOAJ ^ ijdii^*j U-i I_ils»~* XJiAjlj k Ul <_U~ J 

. <T> U> 

ills oi» k uu^u; j u~»ii ( *jKii oi Oja ^i si* j* jr f jfii 

• kU»«JI liUaJ JP £>>*i 

_^lj Ot Jp UfJ Jlc js\ jl i^JI ill jiil ^ : ols*H XSji — \ 

i-{-» i>-ij jr oi kiUSj <->-ivo osu Mj u*i>-i <-j _ r ^ Mi Ui^ oi jp k u^- 

. a->-U^ OU* *U-I 

j j»-j!kl JJ-I > Xjljjl OIp 5 j j>-l* U<1 Jl OUl X-» — jl k_~ * ^Tji} 

xr^i j Ui ij-ij Mi ^mi Jp *iryji ^ ^5r ot ills « j^i 
iLi J*ii Ml - <-v»U i^i - 4^-U* OU»j -U-I j*-f> Mis* OlS’j k yi* j *;i^i Mj 


. ^uij ^iUu > ( nr/r ) . ^>>1 o~J' cr tU ‘ ^ ^ ui ' k> ^ ( ' ) 

. iiaJU-t k-J&l > k ( T TT/r ) J*0-l xlj J(l k -Xvnil! H Uj -U^ 1 *iU O 



,rr '' ' wiwi ^ S>J 

ol : jlo^Vl intis' c-j-U> Jjjjj i 0) SjJjJj £X OUJI Ji. «;jL V) 

i J sl_>i-V il-l!l OLfr y iSyA* Ljjlj L^>^. ^ diii. £U*-)/| 

' ( ^ JU' j-tf Jf- £jyJI JUsc-.lj ’J> r jvb\j ^_iil 

j It. ^U*. 01 ^yU oJU _^s1i Obi lljiA- ot : OUI tf J. JLbLl tfj 
Of Jf- U«JU jiSli Obi iS^ jf c 4*U U.jtM U J* ^Jlj i- r _--: 
Oj<J aJL.^j ^ jS"! ^1 ^ ^ J.U1 0j£* Of -!■>*, J*a U*Jb»I 
j ^ i jwy V Ua*l j$j Jail JU jd » lAjj *J Ja^i 0^* t aLp jjJal S_^l 
■ {r> >*-' OjJj j-iJI Ju 

\-iijf- Jij i JUp-NI tgji, J g-UaJl iS" ^ Liif jj : jljj^l ST^i, - Y 

^1 Oi^baJl Jf Jf j* of ^yAj J : *Jji jbj*5/l 

. (t) « *-Lc- If fji*. joi ^ cp 

j-UJlf »y~£i U-i j £ f jf obi il/Jv of 8 : ^tll c-a-b» l$j jt-j 

J^*,l Jij i j (H u s < jji JU *U| Jjj Uj t j \ J u Ki ^,1 o^jii. 

“' A « c O* fjfVlj pjli j>\ «ljj U Ujl_yr ^yU 

eL ^J * V 1 * jbpj lif j/«-f (4» jX fji jLpj Ijf Lf js£l 8 ; Jli *1)| ^ 

. ( 1 cU i^ayf Oij jej£ 4J! ^lp V li* Js»j c | _bu» 

OUiU- Jii Ot 8 : - JLpVi tf^i, j^pJjp ^y^-Jj - cib-Vl l^i _,pj 

J u ^ i>* ^jsAi of Js- < j>Ia>. ^|j jl4 U*A^i jf jf jij Uscf 

tK *S'_ r iJI «i* j^»-j i L+uj c - — 1 OjStj JLp-Vi %. hi of 

SyiL. J^jJI OIT plj- ‘ >V l-4i JLpVi JJj j vU jc-ySj U4> 

■ 0) ^ jt J-wJl 

. sTjUii, Jo^i ^ * yij-oi 4 uc»vi fsO) 

. ( V A \ y ) c ^U< j» i jUl^I ijUS" ( Y ) 

• ( Vo/r ) I jJjL. I ^pLUl J* *iill I cSjjji-l (T) 

■ ( r ' U* ) ‘ * ii J | ij iil £jU\ i ^Jl J j-UJI if £_J| y »**; ^ { j 

• ^ ^ ‘ f‘>‘ ^ ^ O' 1 ‘bj biiUj . £*•■/• « UUi 0< V (°) 

• ( 1A a* ) « Of 1 - Cffj. ■ t5jij4-l (1) 



mh > 


ym Jij> jj-t j ^ 
iljii * 5 / Lfj JlmJI 1 . 1 a aij oljl—il : S*J iO»jlail : *S" ji — V 

or* ' i2 ^‘ 1 /* : J=*j » s b***^ y J°y^ ‘ <v> &■■*■ or* *** *b^' 

vilijjj 4 Jl* j i_j ji j-ill Or* Op-Ij JS" OM 5 l Jajjid\ 

. i&lll -Up «up 4_>U»-Vl -Up 5j_j~oJI o-La f j-fr*-* i-ika-l 

Jill - >_iU>-Vl -Up- a_^i>Jl IS” yiJ y^All' fl.iN! ^ £_jJ JS" OlS* Hj 

ijyyuj LS i^vi OAI-U 4 OLp_j i-pjU* : Ofr*— » J 1 p — - * t! 0 '-bVl_) 

• «JU.t J 

Ol -1 » j-Ij J— p ^ ISji* Ol Jp ijuJI uiU; ^ : Jill J i->_jUll iS" _ r i. 

0 ^ ^-iS" 0 *-b J 5 " J USU^— ®* 

Oj£j 01 }li 4 aJ U-i -up J-T j >0l U5” £s< jl *1/S> Or* s-^ '-*^* .r*^' 
•Uijr i_ill UaJip-I illc Ol jw»i < V*"^ Jl* Or* J*' 3v*J** OA^d .r^' Jl- 4 
. < T > «JL~^ >Vl dJicj 

iS* ^i. jJ oj yb\j U-i- 01 tjyj M Aif f'yi J ( ^*»LiJI pl*//l 
Jl pl—alj V J-~J'_} JIM Jai>- S->jUll OlJad Ijj^i 01 "^1 alklj i-<»jUll 
5jl£ ^ -ui IS” jiil tiiJl Jill I jj> jS- j* La-U-I <ijj Uj 4 o N lA^i ‘ v 

Uj»-up io»jUii 01 u^j ob * 4-»-u» o_)j *j ^4* iiu j jj> ji *-* ji j£ ji *jWi ji 

I - ( iS* _ r SJli 4 a j-i-j Jill 1 __ — j »j^-_jJI ^ blil L* jr ^ u^-i_r“ l>j^i OU 
-U»»j pJ“ji dy&r )\ Jjiii 01 4u« Jil jl 4 ' -1* ^ jl»ill i_i jpl Vj c S-l—li 
OlS"l Jlc IJaJUui 01 jj- {j* !■!* M» jlil jJ CjI jl 4 U ^4-i 0 lj^ Ua-i>-l 

^a j\ J^P ^ ilili J~P ^ J*r\ j! *-* *1 4_-aj y*rj jt ? jj*i 

? <r) v ^ *j o^j 

Jl O^Sj-^' Or* -^b J 5 * “ Or* “ ol > : 1-^Jlil U-; 

p4- ^ .> ; Jlij J : -uij ^1 Jlij 4 (1> < 0 4I_P J *Jla ^ lJ^^I v-I^ 

. oi*Ji y \ j-hiii xt. iu_Vi •& ( r» t/r ) jUjS/i C/ i ( i ) 

. ( IV ,_/• ) 1 J(L> £=!V 4 I-jjSll u-alull ^1p *i*jl 1 (V ) 

. ( T-l/r ) 4 Sly ua. 1 ^UOI f U>l . fVl (T) 
. ( rr\/r ) *u. i .wuili ^i+ij yj< 4 xij ^1 (t ) 



rro/u 


V*->l i>j 

£0*1 ^ vs-* 2 L^i. j£j 0 j£i 01 J* oJlc jl*Vl ^ ^rti ^‘| ill j£\ l^jl 
« j V/* - tSfji* J1 j* JT jliy Olj i OjU" OjOj 

^ Uijl t \^ i A^fi ^ £~y tSjlii Ofj t cl^Vlj cl ^Ij t l ^JbJIj ^Jl 

• ( > ' t -’-^^ 1 £?**■ </ JS "*^ 1 j' -l=-'j fjf ^ 1 j>& 01 

cfi r 1 £y^ v*** 0 * K r^’ «•** ^ Oir-J' >f j_p j^oji 

JoLiU £~iJl cSji Uio S j_y.Vl -k-oV jlfj of C~k V c_a5j li[ l^ifj t 

C. f- y **j*j d** ^ O' £{ y - olS^iJI t^i - Ujl^^l aU^J of 

• <,>4 ^ 

*^f Jk Vj IT jX . ij 01 1 : _^JSj iJLs-Vl [fi jt- : o jjf jJI XS"ji — t 

• ( 1 ® gjlj k_Pj IS’y-ij 

i*U-j U*J j£ij Ju U^J 1 _ r J Obi ot > : li,f <_>Ls-Vl l*i_*,j 
■ (1) « tij£i 4JUjji kj J*-j* ^ s_,l* lijiii of Js- ‘ U* iiiJI ^jpjj ^Ul 
jL>dl iiij L^L^j 01j_^1o L-i Obi il_^ij of i : IfiL _iil Lji j- s 

. ( 5 « Ju u$j dj£> oi ji- {;* 4 u^j 
u“ L> ^ ‘jj- 2 jSS^l* Obl c 5 _^io of » : bJI Aii Ljj f. U^o 

5 Cv^' i/ 0 _^J 01 ^jIp t |^j jlcjJl *2Sj IjL»I ju 

‘ al<bUj S-iiJ-l -uc SjJUf ( JU Vj > O 4 ^ ^ 

Ojli. ^OJJ y ^iJI aJp Jiitf of jy^-i JUp-Sfl ^ J^P 

Wl^f aij c dUll J U^i. jr > yU O^Ci ^1 ufj ( 

• 0) « OPfrr > u Lj»_, J-wJI jf JU.L jUs U] aT _ r Jjl oSf 4 kS3lllj UiLiJI 


. * in-ji <— > ( r ./x ) v%-Vi i-<^Ji y* oir>sJi , iu-i jyji xc ( i > 

• < f 1 o' ) < Oft«l' j(! : gsill tf- !Ai >V l (T ) 

• ( Wr ) *u ^ « tfx?M(t) . ( tr ) t jjUl ^>1 (r> 

. ( U/o ) c «U> < ,^1 (o) 

• ( n® ■ ntAr > • ja- ^ t «ji , j,u j-Ji^-iii (i) 



villi j! jji\ Jlj-i 


rr\/>> 

s J ilA£s Jtl |< ^~»> - 

^Jl l*j >y ^ ai-LJ' oir^l £)j!f Cr'tJ 1 / Jsb “ !yi -> W ' " 

• \*jj* 

. oyrjJI Ue l* CJ& J-1 jl JS* Sg^M' jW ^ - 
. f cJ'Z ji iJI »x> £-**- iijU-t jwi - 

. <') jL*Jl y ^ *LiX*A< voUJI Xf ilislj otfjJJl £?•*- - 

: U aUu~ij 

. i i, •— - , .i AL«jl : OU*II *S* ji 

. ^iLiil xt- ilUUj t -U»-ij *ix- g^'j iliiU 5jJW : O'-^l *5"^ 

xt- ilUy I iito- iUL. Xf- SjJW • : iS'ji 

. ^UJIj *JJU Xf- ilWy I -U*4) ii->. ^1 Xi- SjSUs- : i^r 5 - 

: ■ I *i f . As&i.ttm-JI A!=9 juJI 

^ J>»-l_) JS" £_r»*i 01 *£” j-iJ' 01 ^jU Ji J-k^ O*' *£>-> 

\X-\j Nl* j~*4 J*- JJi OlU~ pJ t j! jA» CJ^ij^ 

Jso i ^ o 0\5" L* oi Jf- I oljWJI J* ^ kr-k> d J* j***- ^ 
. *S" yJ\ C-*«~=> klJJi li^ i L^-io* t/ 1 " i>* ^ ‘ 

JS" 01 *^1 v*-U« Oji l £ £?a ^*-4^ ■ Xp ~'^ i_rJ <; ' I?* - **" -5 

fli. U*> Ji^lj JS" fli !**» OU t iSji If dlii j ijj^i ot W* X-\j 
. <r) a^-U> ol*y ^ *I>sJIj ‘ V- 1 *^ 


. ( s ) ‘ Jfl-J' £=>■>'(' ) 

• ('V)‘( JI ' l, T) 1 ^ ‘ i ^ u) ' - , ’ 3 ‘ 0*' f 1 "^ 1 

i rt »/t ) i Sj^jj ii'-j-; lii'j i i>iV— ‘ ( o " ) * j ^ 1 ■>' c^V 1 ( r ) 



rrv/i i 


W1 Vui« 

:l4l» A*AUll j*i : 

t O 4<iftlinll • > - c — jui uiajjju : Sf$l 

^ ) (*»j J olT^ djj\i ^ iJldl iiWi \^J, 

<~i)l ^i Jl gu j\j ,*_£* | ST^iJI yj. » : l^jl ( f ) 

^ u joi VI <S>)| 0^ ^ v,jw i+j jr ^ Vj t JjIoxU ibiij 
br* br* J=A- r -1 ^ ^ ‘ & ^ -^i ^b o>=i- Vj t ^ 

. <’> « 

oir^iJi o^li ^(ir) 5 j»U! ^ ^ u* 

^u^iVi o- 4 ^ <>* jJls «' r jj| i^t » ; o_yl«Jl ^ ( vr ) ojliij 
JT^iJI oUljdl Jiijj— O^ - ^ Vj t JjlajdJ illi l^i o_ } ~^ 1 

• (T> * bfr~<— • Or* *i bs 5 ^ U *s— ’ Vl S^jill jljuic Vj 
‘ ^-» jUJI gus yJI <^>11 l^t, » : ^UVl 0>UJ1 Ifi* 

• ^ ) * JS”_ r iJl ol*ljJV 0^‘I-UI Obw» Uoj-j OjSsJj 

( t • ) «UI ^ UpL-II ST^i tAiyu Olf OjiLJl ujijycdJ ^ 

Sjli b ‘ </-»-» SjWJl OjJli ^ ( AA ) 5a% t yilyJI bjUJl olT^I j^li 
. tfjj— Jl J^Uil jp ( t'A ) 5ilil_, t yJUJl S>JI OjJll ^ ( VV ) 

: 4 mti l iril l 4^s j\i ^jojLoi- 

^'Uai-I oi » 0>UJI yi » i*»Lil if ji. Ony* alis^y 

: ys* olTj^JI uy yJI Ju*Lii iT^U 

. Jjlod! iLlij p-^il bjL-^ j^f-t Jl UpL- 11 SS^i JU oi - \ 
Vj^^lO^i.jpVjjwO^Vib.^JS' 01 - Y 

■ ( f+^' 4£-J ) ‘ ( 1 ) fij J*»U jM ( • ) 

. v-U-l aiiill i~y < ( ATi ) . ^LsJl OjiUJi t j, JUT yik-t. .j ( ^ ) 

‘ ( f ' ) 1 bL-j i jjU i .j (T) 

‘ ( Yi ty ) ‘ J* 1 - Cffy* ‘ *— •! — II olS”yi 1 OI^J Aij Jji .j (T) 



rrA/u 


aJUI cjljjSll JljJ j £jjl 
J JfjiU aT^I j aJ_^o ^t-UI -_— :C V olur 

^ *S” j-iJl j_jjj ,jp O^iL-jj 4 ljl£ ,jd^' ^UiJi olT 

. ( tlS" jOll A^j aIJk.-a SjL* A*i A«.al—ll aS* _^ lJ iil L* jAj > Juali-I 

.LfitlT J jLJI xJI j* ^jla_ - T 

l)V tiJJjj $ j*^-l>-l ^-v-b jt— -b A^-ab-wll a £" jtt OjZmj N — i 

IfcU jUaj iiUiJj ‘ ^ J l~*' u'-i! liJo-iJl *-A»«-- 

i_i_r«i J; ‘ L$j slS* _r^lj ( {j* a { jIp iLiill olS” _ r iJI 

. Li*j p- t-**! 

; OjLp — ijJ L*^l — aS" ^- iJI jt— • 'I ll)l <JI^»-Nl ^ La-1-* 1 l-ia 

. <Uj ._yUJI l^la-.la jl 4 (j A^ab-w* 4^ j~“ 9 

^JJ~“ £=~^~ '- u *r^ z * Wo' 3 l i J J°3*“ “j'^l j-1** aS" s - J - 0 

AJ-jbJI AaUjI 4 -awU Ol u*^ I l-ba £y!Z>xJJ C l^Jjbi 4 aS*" yOll 

iT ^-i-U Jill jT>l jtfU ^Ij t bJI ^ JiSfl ,> 0 j» Jio- ^1 0W“L_JJ 
tbopl v— i, oLl— d-l ^Jl ^ jaTj h oLi—JI t (JL^pVI ^!U!j 

4 liJUi jJ)l\ LS ~ial lij aJL^ipI Jjp ^ jJaJI j aJU^I i_il Jj 4 ojtaVl cT^* 

. <'> c UjS/l yiljllj 1 4-bi-l oUL-i-lj A-jlj-il J*. yjUilj 

• jj ■■■ ,„jl I Jjjj «A g Ali.i VI A^a _/u Ijiijuilj 

l jtfl>fc-i<l I^j a^aj AaIia«^ Olftl y>*| 4 *aL_1I aT jZ* w<Ij i.^IJa^ 

aT _^ lJI fliilj 1 ^jJl-kiVl _Ua)I ^ old y^l o-La j ^jy-— ijiL 

i»~iJ ;... : ., yi A-A<j-i 0 _jpj j i<- 4 -''^i a^-aj oij^iij 4 ju.i ^ij ^ i_ 4 is 5 ”Vij 

. aS ” ^^1 ^ylp JjJUfldlj A-^*)l ^^a^aJ-l 

UljU: J^- ^ k-'l$_)ll J- 0 ,^-i-; ^ r >L=S"Ml a _ r iJ J_jVl J-»aaJI ^ liO jf- -iij 

• '"** ij ^ cSJ-A^ 1 0^ 1 /^ i*! ‘ aJj^' a3j— U 

( A ^ ) Al—J ( \ )j*Aj(^ _^vail O^ilijl {jA ( V ) OjUl 0*5^ ■ AW> 


. ( \ V ^ ) « J;L. t is 0 jjUJl t aU JLT .a ( ^ ) 



rr*/> \ 


VaJ-ii pj a* sO*Ji cra-k ^ liUi iri^i ^ J, Jf : 4 ^p 

. iUi j* JtiLJI 

l _y' c -*■" i_iJL- OyUJI or* L>j| a»<LJ| ojlil C— ~ a i | _ r ~-_jll *«.<J j»_iJ Ijl Jjjj 

O o^p\ <_il» ji 4 ^‘lOiVl oiJI £>o or* J 5 ” ,_^>_j-^i-l Or-J ^Ip liw_r* ^ : *ji 

Or* A>lill Silil C-*aJ Jij 4 Lf-s-t a~p a*o»- fOi _)l 4 iS" yt Jl Jj-s-lj ,i 
ijp ol5” _,i. t\S" j £ Jl i^p Ji 01 jj^tj V Ail ^ylp 0 yUJl ( _ r ij 

. 

(** Or*J • a~* 3 ^ Us* i^' (►fr***^ !■!»■ i)_)JUil IJi* jJj 

PS or* ‘- ) y" w '_$^l tij£{ 01 <— JUI OlS* 0[) 4 -l»-l j |*-$— j JS” i_-=£j 01 jypj 

. <') o^LII 

u^'j J-Aili ilLi ^ £j»jJI Or* 4ji>^' J-i oyj 

Sjlil ( j-«.jil ^jLp 0l< Liil iiLJI 5 jU.I c.-jsi 4 oJL^I ( Jj or* 
i A^* U - l l aS” 5jbJ ,j-i^ *ipa*}\ iiLcdl 4 Oylill Or* ( A ^ ) 

O'* o' *uU j»£>- or* *S j-ill Liw._^» 0 _j£> 01 jy*± ^ <j* 3 

ij Us^ £j\jji*i\ l 50»-L jl jl jtjji jl Aibl AiLa^ jl i_-^J _jl aSj-* 

. (,) o^uii ,>• ( nt « nr 4 m ) ji>i 

• 4 a ft Wll i£s jut Or-* 0 >JjvsLxll -Igaall . <i"«j » 

Jij) UUa* Ifa-LI Jjjii ‘ a«aLJJ aS ^" 1 Or* OrLr*®^ sU^' i_A*b* 

JaU; (OPj LjJI Or* O^ 1 * *>-1$' -Aji ijijij c «jJr^ y* Or* -^s* 

• U^ Ji>0 ‘ ( j'^r^ 

aJL-11 ol* ^ b*» j ^5 ^ OjU; ^ 01 jJJi or* iy*^" J 

. £ jP^Ij 4 a>- 1 ^^/ 1 ^ L»>Jl>-I ; OLib-L* 

: ayp\ t\Jij Oiijj^ 1 lir-aidlj <->U-*V' Or* «-^0 ^ L *s» ^>0 

• ( ' 'f ir* ) ‘ OfA- Of y ‘ *A» JA^S" ( 1 ) 

•<'fr^)4j i Ul ff - J ll(T) 



yui ji jjS/i j £jji ■ 


= rt./n 

: : Vj 

: UUa* 0.P*J' — ^ 

Oj£* Vl 3S” jJJI -U* i»waJ I J»l jiil 01 -La cf> 

Jl Jji— jj 4 *l- jl ijbS' j* *Ja JJj V -W /il i 0^-* v:-^ 1 ^ j~~^ • x *~'^ 
^Jl iUUil J J>-l V lj _>~U v yk' IJI 01 » : *-La fl*^U iljl* 
■*JU=-~,> V U ,jj jl y-V OLol J*«i OU <>j>-Vl £* a ->* J* 1 * 1 <j“^ J* tj* 
\jJ\j 1 \iu> Jill J-*l*U **»!> iUUil 0-1* 0^ i \L*a Ui>- ja 

*UI J JA J 0 01 ,^S yi 4 J*A jA £*\i j <— Oi jUa 

. <'> ( A*-lj 

: Sjj^J VI IJI ^ jB* Sb-WV 1 -y *> - V 
jLi* col^ - tlfiill 01 Jl - *111 i*»- j *Ja - o_jiLi j*s-lJI >--* i — ' 

yj yll JjLiT byyo u_i 4* J- 1 01 p-&A (j\jj i oJAm* o'jij -uk**-* 

4 JUJl iiJJi Jl *up lif Jo y»ll 5 jjj-o 01 -Xh*j *jl i->UaI j t jjAj^ilj 

^ j3l %_}& £ -f& '{S- £ J£s JiJ ^ : Jl~ - *DI J_^ -4- L L-lj 

Jju l* J1 j i«UJI S*Vl jJUa* Jl lf^-l»- -LA J JlA-l 01 tjUilj . p\X : fV«jSfl ] 
JUoJI L OjJjji— j l* Jl |*-$I»-Ia- -t-lo jl^«Jl_) 4 {jl J-*1I JAaVI *>01^-1 »A*JI *j 
olAuJl ol liJJi Aw AS" Jj J J $JS OjiLi £jJI 01 Ml t I^Ml l+»rls^ ,^1 

jjJ-SJ 0_)^i 01 J» jiil _j c Ua IjJI ojjjOaJl 1J1 L-AJ ki— a- VI V 

juiUoaVlj (jjjyloJl O^J' ^r* • yU' Jj' * <>* ^ **»Lailj i^-U-l 

. < Y) 

OlS" j«lJI J a.«J»L — l l jl yr J •— ’Ijji ^1* LT".y ±-+>*a )>/£ 0)l Ul — i— i 

k ^jil £y IJ OV S Lj»w»J If-o i-A j-iJl Jojy-lJl j»l_jJ ! < *■ < •*' *a^l? 

SjUj k J^*lli (J 3 '***^ — jlil 1*S” — ^ jll* l • jl—J-l [j-* I < ;~ 0 1 Ifcl^J 

^kiULI j.jJla^.o J AtiiJ, e iyjLil( f >^<>\ )^-4yilslloaJl4 f 5l->Uljia^.(l) 

• < '•■'/T ) < jA- 
• jjyi' > « ( too ^ ) , Ojdi tijUJi (X) 



tn/n 


I4JI ijaij 

^ o-Lp la| i a-LJI oa* y 414-ij l*jll ,y t^Z> Vj t JllL j»*i_o 

( ‘U^Lil <yl ) L£f la* |J Ol» . , Sail SaJli; olS” ytJl UjJ-^; yJI olauJI 
V W ‘ ^ ’*& &■ "i </\ UJU^l wu oir >JI J)4J of C5j_,^l y. olTj 
L^Jp J^oJ-l y iXi * 5 / yll <1 or* j«jA 7 SaJU* olai— jIjlw»J Ip jZ- 

Ujlij Ua^>-_} fla l*j 1 t UJ| I4J 1 i* jS- iL-*j V ^la l* 1 j* 

• ( ' ) i-Su 
: dJlill Jijiil - r 

• fj»~* y l$Ul~ fOPj IjJI or* _^liU «.«jtLUl if jt. to-UJ a-» 
iJyliJI Co\f ^iJI ( «^- ip-ljJ yy - 4UI *-j- j <Jp - .Juii-I ,_^ 1 p ^jJU - f 
ijS- t UfiiJI olT^dl ^ l*»-lol ( jS^£ <if cS^ij t ^iJI y*. c-*la l* 

• da*»* ‘ yaJI <J y^ Cj* id'* 5 ' £• ^ UH i flj I* ^l^=-Vl 

<5444)1 olS” j. iJI y Lf^-UjJ VjjUJI cAf j. iJl _jj| 01 ijjt {JJu If j 

■l)l_piVl 1 _U«j I45I {JjCi o'i/U- *yrj y* lJ jZA U lap t eLij <u>-^j| ^^lp 

‘ i_*^UpI 121 t !*»Lil oMU- yuy y U5” if ^aJI c>[f 4-Ip yaJI 

<_£“* Ip^ ^ J yUl i^rLjXt 4JJ1J Uj t j_jWl Ol-Ia :«4 CfU' i * 

iTj-iJI oip 0!>O ^ J jiij i Oi-d' Jj-»f Or* J-»f ^* jUi V C-JlS” 

‘ Lfj JljAl vbjf _bIJ SjIp 0_^J LfJU J JwJlj » : ^jZA\ Lji-io ^ jf 

• <T) * •■!* ^ Jss* i>* (^ 4 * iUdJj 

Jjf all ui I ,_yjjjil .ij J.y -1 ji_>*JI a^P .a CJ ij\J\ la* jUajf j» } - ^ 

{ 4^*L-il oil" ^ <JL~* »_jJaj 4}YaJ ap- liLf 1 4^1 ali iULl _jj_jdl a^P 

Ua* J*^ 5 (/*' *^*b 3 *' Osj ‘ OLSi' if yJI «a* ju J^ai ai» 

0L£s” XS” yJI U~>»- o/* ) 5 l ‘ olij^aJl J_J ^ iUi I y~** J \j»jX*vj\ 

: Si *-<— ji -a^. aU • Lj'A$U-j ^^L-yi ( ^ ) 

. fUiJl y S-pUUI if A- ‘ yjjjl' -J - 1 

. ( ^rr ■ ^rT ^ ) t ya- j-! . y^u>i ej aJi j upUU oif> , jUs-Mi - ^ 
/T ) t jfcL. g-j- I J»U-I .Jj/iiifl 0 t / 1 ) "-i-ii-l ,^ 1 p ^-lll ,yt>L-)/l 444JI y ois" ^aJI (Y) 

■ ( r ' • O’) 1 I* 1 - Cf-" ‘ ‘ i/ud’ -4 « ( HA 



rtr/u 


yill JljjSll J\y,\ j £ jJI 
Llfji g^iJl o lilS”ji O^iliJl o l* XS” j^Jl o-iiP J ji>*£ '. JUi L j +Jb:'i j 
OLaJI XS” yi* Opl_j5 IJp J.|L X*pL~il XS” ^-a 0} I J IXj ( ojW-l jl jl 
( |» g . -"Vl; -wajLl f. -iXj ; aJ viJJj ^wJ3j 4 ^jA^LaVI AjXoJI J 4jl^A*l/l olS” j-a 
4 ^l*]1 ^UaJl aJ A»U*j JJI AjXa- A_*jlfj 4 XS” Jill XaLJI Xa^J-I J pPL-ll ill Jilj 

Jlf i_j _rsaJlj jl £jJL jl yi!L jl IJtfj XS” _,,iJI CjjSj JIja'I/I 

‘-V-pJL jiJi' _j' a-^-* J 

- j»gM ^au jij u^ij - iJut jr .. (.ir^Ji x-i xjisjjl xr j 

.\j>jj-} jl>Jl XSJa J A-P _ / -lJi ApI _ jiJl a_Ip jjaii 

OL^S” XS” _ r iJI Ja^AJI J apL£I ,^p J»Ui-l jjjJI J-p .J £*auI -lij 4 Up 

OljiVlj IfJljAl i_i J OlS” o-ip 4 _JLaI ijuj 4 aIoj jtij AXIS’ jl aJ ^ > jaJ 
01 Jj IjaUa 4 A-»pI*-a XS’ J* IpjLspL 4 ^*Uil XS* yi J OJi IfA-^Uw" 

U jUpIj o>*l*H XS” yi Jp 43-i*^ *j'j 4 Ail j OjaLJI XS” ^ Oy t3j* •ii'-i* 
Jp L^_L*-p— * J IaJ I^a- ^ a^pL— 11 XS” J> olij elijji of i - XapU-a XS” j-a 
. ^ If; Jp% U XOuj o Ui . J lj |t j .iVI J oUIa J.-, ao: ll 
fUaJI J X»pI — LI olS” jZ» t : XJL-j i_^-U<o JjjJI ^JUp -j v Jb ^J — ^ 

4 IpjA ojIU- Xa^I ijytJlj LjJl ^ XJli-l ULlI XT^i oi Jl « — SI 

Ia|^ 4 az^xj oLp XS” U 1 1 : SlSla 4 OUnll XS” -XpI j * lf*lp ^-j a : 7 j 

. 1 XjjUoaj OUp 

Lfi A»i ‘ IfJp OIaJI XS ” jit Jjliai ^li 4 Obp XS” Lfil 15J : aJjX; 4 LU i J-a»* j 

^jA ^>t-saJlj Q l.»^*i- U; a-j 4 U-fJLc OUJl 01 9 I Lfj'u XaIaj ^jI 

■ * ■ 1* ^iAI Oli . I - g 1^- Xa-p L - I I aS” yA i 4 ^ ^ UpA»I a-j Jaju 01 XL 1*^-1 4 - -p-Xa 

LLp A-j IS” a_J olil^A Ls^l f 1 -Tac.I a>- 5»l ^-Laka ^LXapI XapL— a 

yx jO JaIjLI ,j 01 jj-lL 4 ( Y tT - T • l/t ) 4 ^ 4 .LLsU j^jOl J-s .3 ( 1 ) 

lol 1 : ^Ul ^>1 o* ( YTV ^ JU Jb * 0 U 4 JI Mj 1 «JaU- ^1 N> JjbJJ ^1 

. • If VA-j Aji^r j-^Xp U-bf o-tr ^ ^ _ r iJl -XaIj* (jlp SJiUit oli oIja-JI L-a ^a 

.(r-«-YY'\ 1 _^)4 jjU 4 tSJjA_ll fUiJI j UaLAI if ^ 4 o> jJUa .0 (Y) 



nrh ^ 


— Vi I 5 Jajj 

J-U-lj ‘ O* l -r-y a ' Jfl" J Sjb^ll ,j~L»v* oSl ‘ 

Ob 1 j'W viUJi LaAj-I OAjj OVl* ii jiil j] : ^iiil J eU»- U iJJj Jt 

OIsp *5" yi Oj^J 4 Uj>Lw. Vj SlilSC. jl S jj As^te ajh^l Ol Ui 

sr% altfjJlj airytJI ^ ^ SJISJI J** A^ !»l OV i fe* 

■ 0>V 

JJjJI jA 4 JjjUall iS” yij 4 OL*JI SSJi <J lA-P _fi (^iJl JJ-tllj IJlA l j\J jj 
ib** «lj* 01 j>-\ £j>y J jjjj 1 ' • J /> -^j ‘ J" Vjj-^ Jp 

J^" jb*" ls^ ^ JjjUaLIj OliJI jl OU*Jl iS* J. Jp LjiLjaJlj i^jiL-il iS" J. 
‘ Jl»- lp/i> jj£ V 4 fl j>- AJI^iJI Jp olAi-Jli S Ljj l* 

yi 4 J ^L-lj *T jAJI <__L» J J»-b j» 1 . jv p£j.\ J Jj* 

<1*1\ l ^ i i < * IaA*p -UjJ« 3 1 OlSjf t jt* ajL-i jl Amj Aid 

j* U juj 4 \i-jif OV i <_~Jl S-^jj-1-* fAp _jl 

■ ijf’ jrjb“ _/•? I -'-4* i *iji Jl AjJi)L Ol. V . —l l jl-L^J jl Ij J\j Jowls' 

J ‘a/*^ -LpI^I JJ Ji ,j-*j : — *Ul »-j <-Ip - £~iJI Jjij - j 

•^>>2 ol "VI )> : Jyj 4 [\ : mill] Jjliit iyjl ^ : JU‘ aJy Jyill 

4 0) < -U' s : * [” ■■*'-*} ^ ^ ^ ;jvi 

(»J lij 4 (JUI ^ Ijlf/ll ^Ijii 01 |jp 

<_r* Olj 4 *0^' ^ Jo_ jl\ J*l aJJ Lf Jju S*ry_ 

eU_Jl Lfpyj i^jtf LfUsI ij3*£ ^ CL~j ij ^L-JI jUaaVl Ij-U- 

4 kS ^- 1 ^1 olTj^JI £jy \^j 4 ipLJI fU lyj Oil) Cs?~ JT Lfrlsi ^j; 
4 5 A— ail i*»Uail 4 iUJI ^Jjij SiiJI l y]aj {ji 3* ^J\l Lfi. JTj 

cj’i j r*^ 1 4>* ^3 oir^AJI J i^ill Jy\y J, ±Jl\ Jl ia-U 
1 ^' ‘ *i 3 ij t-ijUail _) 4 w Jt Jp iUiill oir ytJI UyOslj IaJ-j 4 eL— Vl 


if- iA-0>ll *ljj 1 Ul^»- J»-i ji ViU- Itji Ml x* 1 ) 

< JH fljll jjj : jliil 1 a» JU ail yAj !jo» yii A^-b- ^ jL- jy- ^1 

. J(L- j ^>- 4 ^J — ail 



jjui ji ijjVi ji • 


rtiiw 


■ 0> y' Or* f ^ <i J 1 " '♦V 

: : bli 

Ji olS* iij-U-i olS” j-iJI ol (j'i-j—li 0^' i Sjt 

giJxJ Nj OlT yiJI Apl >«J lff-Uaji-1 Mj If; A>-Nl £~aj V <!'_) jj£ ^ 

o!jUUU t IpjA 31WJI oii" >bi or* ifil ijy.) t u^- 

• <T) 4^ fyi ^ (*^—^ jyr* y ^ 

'JA £_jJl IjfJ J^i ^j*}L»^ll 0l< U j*-l^ • • »^P (J— «P -i Jjvj 

. 5 3 ijiiA SiljU pSj Jj lAip i^—J *S" Oi cS jdJ c () « oiS"y-iJI 

: J a Or* £*** “ 

^J1 JajjjJJ LjJU~-l fA*J JiWj iS" Ifl L jlc II *S” ^ Ja> 

: jui ^1 Jp iUij xr^Ji ^ -Oo- 
^yuil i— - « > - j£\ jl ijv-aiii Os 'aIp >o — ^ i»*L-ll *S ji- - \ 

j£ta V Jw—jil JLUIj ( ^ jl» OS Jj£> '~r‘^A J* & l - 

■_j J^> (t f_Jl{ JI l>&Vlj i Jaii isj^l liUlij >» Ji 5 X* 5 Xj *5^1 

jvf^Nl (J 01 4jl OJJi ‘ SijAi* u r‘Jj* 3 Cj* 

■^UL SJj-iyi Salj^lL is - ^1 Aip_j i ij-> ^ (J fl tiS" y-lJl 

. Oj^jJJ-l iA*j U-f* Aj-lj I_jl>- ^ |_^ib £j ji~* !_j 4^*1— iij fljjl 4 jN : Ip^ 

^ - IujL-II J ji X^aL-II : «a«p J J^®y 

If! _^ij Os- j' t (Vf--Vl ^ Os- Sijidl 4j"iljSH Or* l 5^ ^ i -^* 


SUi ( -»\rVT ) U- l A'Oi-, ijjUil AaCua l(T'* l /«)l fV— J'j iiio— 1 ' Jw- f”A-V' (') 
. ( I ®^/f ) ‘ Oil- (fry ‘ -^M-' JiJ* 11 AJ’ .4 jp 
< Jf 1 - cf-^ < .» o® ‘ ( u* ) 1 i/W 11 c>aJi yS j^aU ^>1 ^ yiUjJVi fbJi (T) 

• ('T' 1 ' ^) 

. ( r\ i ^ ) c ^Jj>i .4 cf -hi ( 1 ^ « u ^ ) < «AP ^ .4 . V=^| 4>JI (r) 
t j;L. .4 ^ ( \rt ^ jyJ , f %-V' ,/ y4U*!^i j-UJi (t) 

•('•V. LJ -) 



yiohs =wji vM-yi 5>j 

#-S yisL' J^J jt-f—Vl £-j 01 Lajl aa>- t lt*l — • 0 }£-j 4 JUI Jl jjMl ijyj. 

j*J t OjIS" ylJ' L*j 1 p-i-Ae- jm J 4 t (* 45^1 _»*; ijwftl— il apLj«- £ _p^i 

• olS" j-iJI ^ ^_jJl Li$j •A>ji*j cull Ob U |»ip Vj t !_«;■<»> 

jJ li]j <_i j~aA\ L/ a^Jii\ (_sl c 0-UI l$j J »jiii f^“V' a^" ^- iJl — Y 

1 (T) Lilian 0-b l*,* -brji V iu*l — LI iS" jt , .J *T ^1 Jioj OoJI 
ijjp _ r iJI Oli^alll J»- l* J j-j JS" ^_ljl o-LflJj it ji** i.-g-nj* if jjAi 01 : o-bP liUi 
i~g**-i-t ,je l>- _ r -aJI lijj i-j _ r ^aj i^l elT jih\ Jjlc 'V j ulJJi * Ijij ^ 

OJJj i _ ? Ip_) t -kii els" _ r iJl aJ ^ rsaJI bjj j -Uay fM«» ;/! ^ «S" j-iJI j t aS" ^ jJl 

. ie-jA iilab iijiA* i~gJ*A L&i-gji if j£i\ ^ J-^ ,_$dl ol»_ r aJl 0_>& 
i -r 'l»«-soV el^l i*-®.) ‘ Jl—Jl j*^ aS^JsJI ^ t J— *JI _filj i$JJl 01 JLSj )l — V 
e-^fj p*) 1 ijb)ll >-dl _j* oli j-aA\) SjIjV' 0I_> t Jl lj/5/l 

Aie- U»-l J £± 01 J jyyt Mi if ji . Jl ^ Wi Os* 1 * vli ijZA\ oSf S Os*- a '---ll o* 
Jl— pI ^ f 01 Os*^ ^ j--Jl Jb*^U ^ ^SJ cp I Jj^l 01 Vj 

O* J >* Os—*' — LI ^ MS' j SjliVl 1 _ r i»wj t aT yiJI 

Jlj<*Vl 1_— »>- u*} J~*j ^ obUtiVl olj^el 01 JJjj i |t-fil_)^l 

. < r > ^Uwi-Vl v-e- V 

JJa-j Ip ’ jA 3_JjLA-l J^lall if jJsJlj i ^ ^Jjl i»Jb iS” jJJI 0 01 — i 

Js* L*jlj^-««*b fr LS" ^JtJI -b*-l ^ jJI jl 0 ^J-l jl t y>»eL.| jl o _^Lb 

. M1»Ij j~*j oMli-l »Jj» 

: rt< fli l ml l 4i=> 0c-*^3eilj jj»jjll Jt?e» 4»i~^l ~l » : .e'lMj */ 1 J^' j* 
: Ua UrX 4 ^Lli 0-» u'- c A-x_ 4 jfl.xi.il 

I^Saj eUaPj l-X>-l b_^b Ia _^ lS"1 01 IaUx* a— aLO.1 aS^ ^ bl ^y> L*l 

• tfS ‘ i/jjjL' J,/iiii(H 1 SA^)! *x* ^-s- jj£ oil jyJI ( \ ) 

. 0* 1 - 11 (Y) 

.^jjji^p^uiCYt. « \r^^) l ^i 4 Ji 0i Aii^-^ f sA-Vi^^u ; iNi f itJi(r) 

. ( Si. ^)4 J.UI^^i) 



m/u 


yut jij-i ^ 

s g^jJI j-c- J* 4 Wf- J*-l Jj* I e'yij oU^I j JU* L. 

l_— A) *IS" j£}\ ,JA Jj-V Oj£o V 01 tlfitll j»l jsil 01 Ji j j£\ fr\)A cslj 

Olj 4 »J_jS»-J ,^iy N j*l*JI fAp- 0l< Ajlp ijJ_^*» l A-lp JJi *5/ J»1jSi>l 1 iji*-* 

t j*J 0]j Oj-iJlj aJVaII *u*IaJ aJL—1I o-La ^ aj- — ilj 4_ol^i1 AJa*^l 

Jli o [r i : OUi)] Ue i...^-=ii lil* JLii i£}5~j Uj : JL*o *Jj* ja 

a;I dJi-fc*- ja • : cJU ii!U ^ j* JU » : j~£ o*' 

lj i L~£=£> Iil2 Jli cS^Ij Cj : oty |»j < >~>i£ & *±i- j\a ^ 

. 0> [rt :ouil] 

lil« i : Jli i ^ Li> \-;^=‘' 'il* JLiu dOJ-J U> i_->-Utf Jlij 

J .j-iJI U JTj 4 J~*1 J~i JAJ 4 jv»j £* Cj*3 ‘ A> 4>* s — & 

ilLc N 4_. jJI i_iju« ^Ul i_juiJ HoL-jyi 4 jls««<Vl aOp jUsa i_— P _j4> Sl^iJl 

^ Ijp u-m^j liU s : jUi ull Ul 4 ^ t Js*>Vl 0 _jj dr* l**" 1 iSy ol 
‘ (T) « 1*^ cJ-wj /. i*jUj 4 15i c_La» ^ J* i*jlp 4^Jir Ujj 4 ^ jt>- 
If t*;.<ai 01 A»-l Oj^i 01 JJ-^i 4-A-S” *Vj* Jl—j |*j 4 <— »l^JI 'jOij I 

0 01 Nj U jli \a Vj ll-Ai* jj-J Lf ll-f - Oy*i LjI jl 4 i-oL^J1 (j^io 4 OlS* 

. t ^ ^jIp aUI <u L( i_iL*aJI jl viJill jl AnJli <~~iJ »iAIj 

Jl JA$ jJS"! iilif J* lj \£i |*J 1 _jlc Jlil 0— 3-Utf ol 4— Jj 

I>rj Jl £»•» <>j J JJ' Jl J S-*i '-Mj ‘ 4>MV <j- U1 

OlS" 01) ^Laj V liJJi Oj t *~»-1-/> OjJ LLaJU^ ^ Jl dr* V J* U«1 j* *^L* 

jJA ^Jil jl «JJ jl Alio j! *-»-UaJ AfcAijj aJ jy_^l i_j-s a j J» _^ulj Ol lA^-lj Lt-» j3 

vlJJi ,ja ^*». t-ijj JS" OU 4 Ij-iS" jl ^*U iiUi lj* ^~a liU 4 j £ I jl illli 
Aiy Li ll»-l j U*ji aJ Js jzi>\ Ol ‘ a* o°'' f 3*j 

4 jvLoaj "5/ ilAJi OU 4 0>*~ A ’ >4* <j“ ^ Oja *J LiJl* 1 

• yoU-' u-s* ‘ < “ , °/’r ) « i*-^ 1 ^ J ^ O' 1 (') 
. UJill : JA t-j-V— Jlj , > . ( TVM/r ) . JiSll c ^, ^ sJu 2*01 (\) 

. ^JJ-1 yW YAi/r ) « ^ yi_Ji r u>i (f) 



YiVM ^ 


. 0) c (jwL-il jA} Jf. ^J, 
<J*J * J-“' ^Ip ojII JaI J*p ^ l&U fU)/l ji f^Ull jtj 
‘ ij\jA\ ii-Jl J-J j* Xj-LU J*i J~P jU&b i OIS" _jJ_j jU-Vl i^Os- 

• J a *~ 1 '' r*jt L*S” pLg-iaJI Jlji! ^ u-J vlUi 01 ^Jp JJj 4ili j^- ^ lipj 

VJ_^w » : g)\ jc- JjiJI ^1 ^Jl f_jU cU-l v_-a-U> >_j»j Liji IlfJj 

^jiLJIj XJU £ijl jO* dJJ 01 JU jJi t tLi L. jl .JuaJl jl 0-lill *J 0U 
J< Os~ jlAir v.JiJ i «U ^ jiTl ^Jl 0 _^ V Lc_, jj ‘ j»r«i ^ ^ 

. <T) « jJU- jlxic 

t-LflaJI SijLoll Jsjyi Ot of I : t5 Jlij 

&)'' = ^'jJ </> ‘ u «> CiJ' : 4& J* Ji s— ! Uj y^l o* U 

jvJ' • : *]_ji 4j Oj-ia^Vlj li* i t a-U- U ^Js- 

• ^ 8 \Zjl*» IjJi ^ Laj>j j| ^ JI jf lO-liJI Ail lj Ip 8 -uIp U ■dlxpl L. 

15^ l^*f * ■ -falS J_ji t Os^- 1 ^' ij* i Jj JJj *-J_) 

^jjJI 01 ^jU b £Us-)fl % : *j\£ ij jidl oljj U-i tULJI £»*-i -i*j i 8 il%i> 

. AyA o^ 0 _^i 0 I_> Oj£j 01 
j *ijUil J r*^ »>« J ^ Of ^*U «/i U JJiTj 

8 ojL-A-l : i^l ) OI_j t ^jJI ^ U ^--* J^J l* j-ii ii yw i_j j>- j 

. ^ ^ tL»i«JI os iiUi ^ |*d*i Vj : Jlij t jjJj L*^i* ^»-lj JS" 

J^ j Jl 0 _^j Oy^* (*^»- lij *Jl Cj*i 

fUIp («-^i*i 01 ,j~ij ( w Jgl-AJI Jii (J 0 ^ ,j»l>« JI jl 41 mJI jl i_jL^JIS' 

. ( 18 '/T ) i ,>l>ll ^ J» ^ L. i i iUl.fL.)ll (\) 

• WP^I cr^ ' ( vr/Y ) c -LiP , ylljiJI , jjAJI f > tlj»| ( Y ) 

i i^’juyi u_l i f *.yij jupVi t ^^^- 4)1 *ui x* (r) 

. ( rtV/Y ) . ^S3l Ip^I ^1 >^1 y jii ( VT> j«)( i*-5uyt 

• S _> CJ J | l ( 8A ^y. ) l OjUall i yLU J^Uj-yi (t) 

- ^ i «".rOl < ( Y-V/o ) < ^LJ-I 3-Ui jil/ ^Jil (o) 



yui j\jp\ j\f*\ j (uj\ ■■■ t iAh \ 

AiMfl lj - j .LaS £-L*-)fl CJlS" L» JAJ l JJj j-Aj jA ^Ip 

i Alii ^ w- jwij £L*-}ll ili*>l i ^ jt. JJj ^ aJp as-I U 

i gJu^-V* *j*-j u* ^ ^ J< * (M-i M JM >j '~* L * "** 

JJoU Aj^J-l tUl£J £U*-)/l JJ a o* s-^\> j) *jV s *i£ bwj 

J1 .M< •M’ jj" r^ J* J* 5 

i *LUdl aIjVI ^ ojLspI IjjWl 1—S" ‘ aIa s — ■» i^r* *< £~»3! I 4 

ls Ip pLj»-^I| c-J ISli t ^ yjaiil aJ/* i^l Vj 4 «y* **~Jl £* ji f-AB I 4 <iy 
. ISjaJ Li^>- 6j^J Ajli aJL~* ^ 

OUi-« li jji - 1 : ^U>-)/l ill—* ^ -uiil (_/ aJL. j ^ iiyis Jli 

t li;Jz»- oU-Ij fli ^ fcjAJasLi il>t A-jl j£ jl— i ,jj OU-L< jp- -i-J ^ aIJ' -*-p 

jjiJI pS lj*jSl » : JUi 1 |^ji ^LiS" ly fli jUjj aUI Jj- j 0} : Jlii 

I *if£s-» Hj -^Ajj i ^i^-j 'ij tiUJ JM J>- ‘r'M 7 ^- (►* (** 0*1 
£• j»j c jjiJl £• jUa-iJI 6'j 1 APUjM fjM* #j«*> ,>** ^ 

as — 1 AJtUj ai^-j»- AJ r 1 jaj i U^ilU jUs-ii' j)p »I j»\j ojjy *5l j t -W' ct^' 

• « 4>*> 

: c-li ? fjjl j ^ ^jJl _,*! U : JU : JU; aUI a**-j ^LiJI Jli 

p^icLjf- ojlS* lij : oJi ? Ijl»-I_j Nj M j ' Jli t a>-Ij Vl aJ « V 

t)lJjVl O-lsrj Ji_) ( Oj* ji- 4 I 4 j* OIJjI apLj»- ii)l -A»-l ^1* Ol^Lil ii 

‘ jlJjVl (jJ ^ i £j j»i» 1 jUJIj sLCVlj ji jilSJlj oM- 1* j>* a O jSvJ 
l* ^_jjU j*ii 1 iLi ^-«“d OlJjVl OV j t j£-$ V a;V 

(jv»LJ.I apUj- aj J Lc Jli 1 U^j apUsJIj £ J-IjJI ^r 4 (t-fr^l-^" aJp 

j*I i_i!l»- •*-»* (jwL- J.I ApUj>- Aj J_jjSj l* t -La* 

Uap iilS" l^j dj £4 y* apUJ-I UIj t a»_^ 3I ,y aU*JI Oj£j li^j 1 

. < r > JU- aIji f Li 61 Nj ii* Vj JUj- a!31 ^ 

.Vj-Ji iM>(T\ 1 r- - 4 (') 

• i^/J 1 M >*('■" tf 4 ) < *>“j i/f' ■ u ~ jM * 4 * 1 ' M' ( f ) 

. ( ) c liVjj *»j» ^ ‘jf** *y* * ( i®/' ) • fi 4 ^ f^' ('o 



tv ’ ’ ~ Wl i-o-ui ;> ij 

O' i*Vl wp j*j J-*>i yip i~* ^U^yi ^ oi ^JUill /■> aij 

^ rJ" oi yi'-ij 0*> ^ : yll~ Uy <Ua t ^.i ^ iJ^lx yip l^pl^-l 
-< )[ "° : dj £ *i5 icijiit ^x. II ca2 

j! ji ii C <*Ufl £. *HI Ay ‘ *J*x yip £+4 V * : ^ aJ/, 

. < T > « jUI 

UT f lS^Sfl 4, c~i- < 4, x~ « tfOJl yi oi ^Ju, 

• * ^ S-p_ r iJI c— s 

4-pj Je^S. L. yip JJ^JI ftfj ^ j4\± J.^ ^UjJt xp £*J| 61 J* 
4~r U-i IjJd oS/l i-ji l_^JUj S^wl ^iJI ^.XXl jJj C 4itj £«Xj 

J 1 az~i oi x U J^rl il^l OlT lii » : Ajt XUJI J^l ^Ip -ubT ^ 4 fo £XJI 

a -**M CS^ Jab Wl^l ^ X»l_> yip l i^r yiX^' JLtU { ^jt. JJi 

^ ^ VI lj-te-1 L. OlT 4JV * ^1 IJU yip UJ« Jx . Xz_ 

4 « JjiJI ‘-♦^V lit- JW~ (yJaJI OV { tiU-l K* jXflj 01 sjIp JUi^V 
a* ck>k J* *->'j ij (*^~ ij* {_0^y\ C)j£j US' «j|j j : oiU»Ij 
. « 4; iyll OUj t yaJl JgLu ylpj t 4j!f _X- _,? 
apL^ l*i » : l*J JljiVl 01 o*-l_il apLj,- y^. ^ ^JsLiJI /i Xj 
ipLwt- OV ‘ « U*U- i~* Ol. i.VI c Up aJp Lf ^ ^ * L - WI l*rf 

: f >LJI_j 5!>UJI Up 4j_,i 0>«1I t ojlUl yip Ui *uj| ij 

Or* S>’ Wb ^-i* 14 ^ U.UJI oi dUi ( aj^U. yip ^t £**, yj ui jl t 
yip ^i t LJp Cr ^ i J * ywt ^ J » : Uy yuU , l*J y*j t Jjl^JI 

. <*> SJ!5U 

ui Vl liUa^ yj^J.1 jL_i oLJ)f ULL. ,^1 aJj^I »X j* f*J\ yl pj 

. ij>li xug 4XJI «sai ( ir/\ ) , y^uyi Uiji j(>- ^ y.ui >Ui c yJUdi ( \ ) 

■ l* 1 **! 1 CfTjll < ( T ) 

■ ( f ' ) ( |J«J| jb ( ( t A y» ) i 4-iiII J_(^t |J P ( !_>%( O yj) 

■ ‘ ^Uij SjiU > ‘ ( tt>/t ) < yXUJJ f u»vi (t) 



yui jijjSii ji^-i ^ — T o>l\\ 

«'jj W ^ *u> Jj-j if- £?* ^ ^y 3 ' iL, -> : r*^ a J~ 

: ^ 411 Jj-j Jli : Jli 4s> vlA3U j( ^ *&>y cf ‘ <3'- ir '^V« 

. ('* 8 Aft JU 1*5" A»-l j»-lj U_J t SjajJI 411 £U jl Cjijl t 

sjj» Dlj 4 <011 4}UiJ jjJij <~S {j* La* Ua»- j>-V j»^J* 1*1 

li[ |*^jU 4 <4p JjJ ill i OU 4 li» Jill 4 _-»-U*aJ_j J-*143 *«ili 4*141 
jlj 4 ^UJ j4L* - i)\ jii l ~ Oli a3jLs1I 4aa4I 

Jl Jji Uij 4 Jjl ilJJij j~£-\ C-il^J 4 J»«U L~*> 0 _j& 01 ^LaJ A*idl 4^15" 

vCiVfJ J-Illtj Jill’ l2[ ^> : 03 j~4'j y* mL* 

: ®S ‘-r’ Jsr* ' ^‘ti (4 4 [^ • : SoJllI ] iy £*} 

yU'-i Vj 4 431 £• V <J1 1* O^i 43J-i3 J [V : mAU ] ^ tjjyJi ^ 

. }Uj ^l~«i Vj *>i>- 

r^* i W 6** <J*- {) ijl * u * •** c/“^' ^ li b 

4 iiJIjJI 441 oL<i:t- £• uj 4«41 j-4 SlS”l»«*_5 4 |*Jl4l 3 Jj>-_) jl 

x***a ^*41 ^ _p- _^.l 4.4 i_jIsS* ^» fliil 14 yi Ls_prl 01 All j«-»— I 
: J-p^I Jjjtl ^ i_iL-»-Vl ^ 5j*j ^»1 

Jjjij jy * *41 Lf*~a >4 j* JTj 4 aaj^xa *!/ i*S"U- 4J1 i<s! ^ 01 1 

U1 4 1 1 Jytll t$\j° jP {j“ Ol^ilj OUjJl l-fD-Ll \^,yju 

4Ui c-JlS" _j)j t/’Ul ,jJ»l j* 1 *!/ Uw>l>- 4 »»«j_) *j‘Up ^ *; If y 411 ^ ^ 
44~4I »bb* j ij^ai ^jLiJI y ^4»i yv JS"j 4 ol^fiJlj tlj*Vl ja Uii< 

: j LljJl -Ajjs j ^aAIiiiII A^—> ju ^Lll jjA JuC t_i4uull 

tVj* 4 0 jj_ r iU bjJb (JaUsII 4jtl —l l CjIS" jl>-l I^^JI ^JjyiJl Ulj 

4 ( > > • T ) 4 _jJ- cyi 4 alil-J.1 l-j[^ ( OU^-’JI yp <jju\ U-i jU- jllj _Jajl ( \ ) 

tr-=*- ‘ ( T'A y ) 4 If !>Up }M ^ jUslI ^ ^ vb 4 ^US" ^ Ibjllj 

_■ 

• ( ' rv y ) 1 f^V 1 4 yusNi ^jiJi t ii ja ^ & (X) 



r 0 " W 1 V*-tfl !>j 

I j| » : Ajtj fclili OjU*jj 4 j_j=S' jJI^ 4 OjlLi £_iJI 

ol L4J DlT o-UIaj Liilx— jl-U=l ls Lp lli_p >iJJj DlTj LfJL*pl ^ «S" ^jJI ^>o 

Dlj JijiJl II* ^jU ijJj-i « V ^‘1 X> Jk» 4>* _>*J < vilk J*«j 

'jA! (j £ I OL'V ^kiil £»UJ ^Jl oljj^l ^ olj^l ^1 
4 *-iJ liUiJ H* ^ lS'j D| t lli>«^ IT>U ad*jP _,! < 11 . j! a-s*; ^ 
‘ °j^ ^y. i y l* jk~ 0 -JJ ^Lj <ii)Ilj t il^l ^ aJU jt aD»jP jt 
• * * •_«* (jH V_j «J^-j Miu jta . /a «.l l 

J°J* *&*+ j *W- V j ^ Jjiii ^ OW-U-I lit 

4 A»-L. oUyil jji«* £^~Si oW-U-l i£ ob/i| C-^f jij 4 Jb .W jt 

,J 4 4_i-lTjl lub l* £*> !>U 4 jj-JI <_jIj j S JAr p JT o— J Uio 

J ^ L^U- a^UJI Jp Ijili Dir jaj 4 LiJW- JL> Luii Di gja:~. 

4_^l*Jl ^jlp Apl_^iJI ai* J~ka j 4 (r> Aliil jOi ( _ J lp iJui»cJI lij 4 Ik-UiDr* ^ 1 -^ 
DJ # : ijh j _jjI -U« ^~Jl <L*a» 4 l _/u«Jl alji UT ijjj.^ L J>\j 

Dj ij ‘ JLpI 'j DjT; dI Jj ‘ ifyj fUai j jj£ DI jy~aZi V ijjjDaJI 
(J 1 tj dj£t j* * arLxT b jJl ^ ^b>u * 1 T f UiJl DI : UU». 

• (1> ‘ r 1 ^ 1 ^ f 1 ^ y* ^ a-i* > Dtj 4 ^1 ^ j\ 

jiTJl *-jr. JiiUlj 4 i^ji! UJ.I jrt jL>- ol jjJi^l oljj^l D^f J 

4 Ala J1 t^ii jij 4 JJUJI 4 AjjJ >, 0 >jJl e bi JP £SJ.I JU j^tj 4 .1 />i 
A-i Ja 5wU_i« dV ‘ ^‘t Ala DU 4 aJ ^ JUi JU J* ,/\ J j 

o* jrti 'i jk*ai U ‘ UjOi jMf ijjj^aii ^ol Ijia/Jj oJ ja 

. ( } till JU^-I ^ jji IjJ j»^ill jk-j ‘ aIIjjj Jlj jijJ jl>- L*j 4 JaJ\ Ju. jOi 

°-> i ' t/’j* (j* >*J ‘ A»-UW ®lj=a ^ ■*» Li ol liDp 61 S" (\) 

. ,Jpi aUIj 

•('■'■' ^ ) ‘ fU»Vl 4 y^i+ii xs. g,, y\ .a , l y±j ) I «iij| ^ yi ( Y ) 

. jfUi ^,-jU o* ( \ v j® ) 4 r-u ‘ <^ja>i ijjii <r > 

. ( - i« </> ) 4 »j»j jJ 2 _uj yi ^ (i) 

• ( f' ''A ) 4 ^1 .J, 4 ( M . A» ) 4 t/i Aiilt ^ yltJlj .Ll^l (0) 



yui jijjV'i jtjJ j — r e r / u 

(O-b- Jlj l^a^t-jj ^ U;U OpIJI o.ia Jj 

. tjg J.UI ji uauii oir j, 

c ji j> j* yui Uiji r SiUj j v-^jj Ji; ^‘um oisjui 01 

jiS”l l^alal IjlS'La J £^adl k— il J ji OjJ^silj oLL*p a^-IJ jl 

oU- 0^ t JU-I (j-l j J_j-» Jl U«lj 01 l«l) OaJI Jl of lali i J~-a | j* 
o.ia J<Ua J>jJ Or* U LjIp^** i jM- 1 k^'-^-j ■o-ali Jj^' Jl 
Jalij jL* I ^>- laAia la yi— }j£\ S-ljlill J J * -H J>\ J*^l 0r*“^ olSjiJI 

. t SjL»»- jf I j=r*P ,jP ol-ijll o-l» 

o-la jiij OyjJl Jjl jij Jo jjH\ Jo\ jl X* olS" ji . Jl o-ia j>uJ l* UIpj 

. OjjOll JjIjO Or* (*^"l J* ^* WJ1 Ot -ia; J°)j*b I Jp iljiJI £■• oLiull 

(►4—1 j'-U^l J^ or* U^U u*JJJ l/’-A; JH' (j-L) ii^-“ Jl ol 1*1} 

Jjlll JjlJI J J~JI JlJ _)i Jj-Js-I ^yoljl J l^aJijJ OlOi- j'-U> 1 j' oA*J^- 

. l^jl^-L»-l iilS" jiJ-Si Jjy 

0.1a Or*® * SO*-'j ai~a> Cali l+a-aar c -lj 3*JO ol^i-JI JS” C — 

jjil J^aj <U*^La'J/l iO>jlall OljJ — S" OjL-iLlj ^Jl J iljLia ^a la Cal .U-J I 
. Ol-L.-ll Jl>«a J <J. W> x : .- l l i-a^a^/l ^kdll 

Jill ^ij ojlj Jl 1 >Jj Calf yiJl or* 01 Jl *-~il li* o-all Or* Ojs o*j 

J*jJ Cal-U— il-)— J jl OaJl ij_^-a or* If- a>/*l (Jl OjjoJI frl-pl or* 

. l^»lia«i«il jla~* J»-j Jill ^Ij Or* Ifcl^ C-Ua»- 
(_5 _ re 0r-bJI Jj jJ\S" ‘ IfLa -Uil— I Ol CjIS” _ r— II Ji_r*^il (.J ^aM k_-JLal ilUaj 

li-a- ^IjJj k_a J—Nl IJka ( financial leasing ) iJU—'jJl olJallj J_j-a>^A) 
ival>- ‘ J^U>I jl jijlalJlj ^ajl iaj^lilj AjJJall CalOall Jp 

Ji la ysj ( monthly rentals ) oUioJI ^ Ojji U J-a>^J J SSjiJl Olj 

. 5 JU»a lalijlj 5iiSj JJljJl Jil JS" jOJI o_^au 
■ r - - aa g » t^oll olSj-ill i^a^Lal J^Ip- ja Jjj^sJI olSjo*ll °'l^ fl*l 01 l^^ 

^a Jjdall *JUa oJlj i 50>-l_) i»w> C. ■- ;! olJ" jLiilj ( iu-^a^ll J_JI 4JU>-yj 



Yor/n 


jftuj t <j£jl tJo-Jj uijJ-l jU=*l ^ '4*5-^-J £~all 

0 *iiv» ^jU- olS’jLiilj i 4vaiU1j <*jUJ 1 j Ifi-v’ olS* jLiil 

■ t - J ^ 1 cM o* u^'-r^b tS^sLaJl viAJl ^ ylyVl oLL~J ^bU^II Ji-UI ^ 

i>* .r^' J yj ^ _ ir^lj J*«< ^ yrj ~ jUol J »L*Ji If Ow 

U* i/*' £’“*■' ^ t Or* W olS" yJl o.u Jy*J 

.oir^i 

^yj* 'y b vs-jyj ^yJi j&Ji oi y lsJJI jJ-i 

1 ‘ Ox-jl-^b i-U*l <iy**iy IjjJI OyUjj JUUI Oyyj ilii^/l 

*"*b® Olj i JiysSI J-i*i y ( debt financing ) Jo yJb J ^J| of Ox*lj 
i J'yb Syl^JJ wrLl il~*_j JjJ ( the financial leverage ) S-Jlil 

k-Jy SilijJl Olj t Jill jhj ii\ij Jo- 5-Jyi.l SjUJI _,tfVl jo iiy ^ j _^- jj j 

i£iji If |» 4 — Sll jo jS\ i^o- Jo. ^UjVl gjj Ss^ji |»<-JI S->yj yLiiul [Jo 

. oj*j>1— IIj j'y’V' J\ 

i*b Vjo 8 oiryji t j- v l_! ^ ,iwi u^r ji ur % 

Or" j£ I W*l*l OlS” olS” yJl 01 o« i I^blayl JJL»j LS" c — J 
Vs^-*^ C ~J ai Jj_yJl t_JL«l Ox C~U=U L^a- l+^Jj i iJj y 
. <j ' jioo . L xl ftl U c «L*y y» 4 j>*X*ao 
: Ifljlf J jJlj UU-> « J 5 -* yell Jty*. -. 

‘ Jyj ‘-r'Wil l£ Jj«JI ON i I lip C...-. I 5-^ftl— il iTy, 01 Ox Jji ~ 

: 4-U ipjo t 4i. iJU- 

^^■4 (H^* diJj 01T <*UI J\ Sy-lJI I J4*rj Uu*- Oj ’P oi - t 

dUi jo J-i } c Vy f+o iUi ol5" t byW syjJi p-fJ c-e*-j ^.jJlj 

UU^ Jyillj ‘t'WmV' V J " 1 ^b ‘ •j’-b ^ P c_rJj 0 =* l - 1 * 

■ 0 s*~*jll s-iU- y -b-b o* 

Jli i jy-»4- 1 ^ylj oii Ox* Jl vl^V' Of Iky ,^- 5 ) - i_j 
S yJL JO^. aljfi *J ,yi ijoa j\l I y ; Jlij ^L. Jo jO jo t : JyoA Jl 



yui jijjS/i j\jJ j ■ ■ roiiw 

. ^ (( A«i« £jLU ISjM Oj^ij £jJI Aiui i_*U«j}ll lj> **4 <■)! *A«j 

Jij i -X>-lj 1^* ^ J c— >1 ^«j)/I (1)1 Ua ,j-J Ail iiUj {j» jlil — jj 

JiUl 01 iiU.iSj i J _^i)l ^»-l j J jJ-l aJ 015” t jjJj lij ^y-iUJI 01 AiiJl ^ Jjj 
; ^ ^p (J_j~i!l ^>-1 jJ jl*- Isftp OlS” Ojj i AijJ _«spI Vj^>\>~ 015” 01 
£jU Jjl ^ <~>M j»J lij -iiUj.1 01 ^ ill-* jJI jjP AjlSvJlj 
. -XamII JuoaJI JjUdl (J?** ^ lj* 1^1 tjl< •-r’lsS'Jli I ^U^ll 

jJ «_>U>iL-l ^ ot »— < 1^11 On i3 >«J1 > : o* Cj^ jl^l *j *W- 

- o*-j US’ - O'i/ 4 jy>i >-^1^11 pi |*J ,j«l= t«* ^ o~li Jl* 

j*! ^ j*jli» V->1 5 ^11 4 (/ j 1**^ (J* 

. * r ^ 5 J _j-aIL j/l J^aili yV»U-l >—'Ua>- 53_jif Aiyl jij 

Jgjlii N Ail j-i-aJl £j-lJI ^ pis- liU-llj I -UaU iijo* fjlj N Ail — £ 

tS\ c <j C-*jlj Olg'l^'l o' _/llj Oi^l *j U l5 1p jl-dl Jj ii~<9 

U>jll (jU dX- Jji «-»l=S”Vlj 4 (t) U^-p jl i-JiiJ i«--p j* Lj-Ip J-Vi U 
J_j» Uo yjll* LJ lp J J l* L |SvJ -UAli i_jA«JI ) : i-^-J {jt\ Jli l* llUS -S”jjj 

• <S) « 5jU-b £t! J4* »J^1 j' l*gj ^ 1 J"* j' 

U fj» JS” UuJI Jjuol JUiVlj JiliJ'i/l ,j*li)l ^^Ja-*»l c-iJ^>-l Ojj 
* «*j l/ ,/ ^ klll-il ^j I JUiVlj ( j ( ^JI jj* Aij-^ii 

J5« jiUJl ^Ul ^ylp Nj ! j^U) {jZS US” (J-lill fjpi Ji 

Jiii 4 j_jIp Via aj IjjjUj l* Oir ISJ |*j» j-p aj jiUi; L* 

U ^-p jl JMjiTVl ^jA aa--^ j jUil oi^ ^1 Oj*vl*ll i>U-rfJI A>-1 ^p 

. ( m ^ ) * yijj>i .j jp ■ia i ( 1 1 r > i ^>-o)i viu ( ^ ) 

• J)j)* tWt )j>'(T) 

■ o* & « ( tm/Y ) . ji^ip ^ j 1 ^ 1 j j ( r ) 

■ l^" 1 U-g* . J* ( ( 1 • \ / 1 ) 4 >PjjJl jgA-JI j-^tll ( t ) 
. jlil > < ( YlA/r ) 4 w Jt\ iSp (O) 

. _,ui jb 4 (yi*« nv/r > 4 w 4 f^' ^jUsli (i) 



Too l\\ 


■WVSt-VlVuAlUjlBj 
^ £s~^ J " ij ’ V l^jl ^ t dUi Jji L. Jli ji 
^ *^1 oIjLJI ^ o j-pj j-j» 5 Ait J*»Vl 0| : Jlij 

ij UU-j <UI <‘‘ J >- U Vj lf> )b>*i I l^i J^»Vl obUllj ... JU; <dJI 
^Lr*" -*^*»«» JJy v ' j t (i^3 lit Jj-il l5 j&4-j\ ji : JUj <Jji 

• [•' ^ 

fcb'l (>• uyv^b ^ ,^JI ^ ijj L. £jS J~i I £L*-Vlj iuJl uij 

O* Oj*}di |*J (►fit* ojj^^aJl oIp^JIj olyt-ljllj O by Lll 

. <*> Jj-lT dUd >% 

^ ij*i\ olj t <*li* fli J ^ Ji U Jf 01 dUi ^ iUu-y 

. ^Uilj J^Uib Ify ^\l\j Jiliftl c__J dbi 
-AiUJI A»-liVb j'j^ a ^' i/ tl+iill JJ++JTJ 

OpI^iJI jl ^.Li ji <aj>-j £jliJl <& ^ jA J* J*sU |J U ^UJ 

ij* jj4~^ J- 11 *-' -tfj ‘ f s*A\ ji JJoJ! fji L5 i^ dUij ( 5j_^ll 

: J i 4 

Lj-^-lj ijilb stijjlj 4 4«l» ^jp JJjJI fli L. Vl flijll i_jflj .Up JT oi - ^ 

^ ^^4=^ ^*°. 0$ >j Jl^p mIiI iyjij ^ : ^U; *J yti Vliwl 

‘ [' :WflU ] ^ ij*jf i>!ll» -H^Ji Lffe ^ : ,j!U; <Sjij i [n\ :j~Ji] 

. [ivv : i>J] ^ bi^iP lij ^ • i ^yj 

■ J'*'" f . >*«^' f-^P- Us* J-*Vlj JjjUII JUiVl <_>lj a* of — Y 

. ^ [\n : f ' a: ^ 1 ] ^ [53 p U ^ ji> IS* ^> 
oblpj obLp : Jlpy jUiSlIj JljiVl ^ jL*JI oli_pdJ 01 - f 

aUI U Mj jJJ-l j.^P obUI ^ J-p>VIj t L*Jp IjjLpIj ^ 1^1 


•(tY'i u «)«diUi e? - J UO) 

. ( TVt i TYY ^ ) (jjL* ^TjA i 4#_ r ^)l 4$jtU)l (Y) 
. ( n - v/y ) « j-O-i -v .s , ^.^*->1 *iai j sjiJi (r> 



ail s,jfi\ j ■ = T ai/> > 

■ m iyx 

jkiUJI £*zii aJIS" d ^ JL c-AiSlS" i_i _^JU c-jUI i : o-be-UJIj 

^ L /-'-J' obb-U- ^ jrjJ-l U ^oiUx^U 3^1 

^ A^aU^j i 0^1*1*11 £ljiSf j^-a 1 O C. 4 SjJllI O^IaUII a ijSb Aj 
. ^ I A>jaL-il *£ ji. t jjJull (JVi*w» 

i i_j j-a'W 1 _ t a»wJI : (j! a jJ-!l LfJ y£± ^ aS" ^-JJI Ob Ul 

lib ^iJl OV i frl j3~\ I _}— -J JbwJI Ol_J 4 mja* 0-b Lj-i V AaJkLJtl 3S” _fA Olj 
( _ r l»iA Olj 4 aS" _ r iJI JLpU a— ii ^_jiy 01 tjA«cy J* ‘ a^ I.A»-I _^-b — j 01 aJ jyn N 
: Jy\j illi ^ ijSjJ ‘ (jj^jbLJ.1 jt- a jb^l 

yu 1* £■ fiUaiij 4 A»o- a] ^UaJ Vj ijy-3 Aj N _) Jl»lj OJJj ^ p+b* 

Jli Ail c-L^jj jj' y -A>-l y j*l«i Vj aJIS” _jJ1 y~jcS IS" j£$\ 01 y flfiJI £?+*" 
l^-i J*jJI bjUail aT jij i *IS” _ r ^JJ ^ J**JI 01 V) jwu" *!/ AS" 01 
• ^ Jl _ ja* 5/I i_>bj! j-UJ Ujj 4 Jill y\j I^j jt- yj y 

i»> ^ V jAfciSli ^ V Jij-Vl o* Jfj i»l at JA 

^pbtiA 01* illi jJj 4 Js^jJI *sa Ji«j Nj 4 i-i _ r ^Jl Ai* Ji*j V Jill* 5 ^Up Vj 
aJ* ^*ji~>-i jiiJi oa* 1— 1' Ji* i>* JO* ‘ o* lt=* 5 j* j V* 

j> jijj aJjpj USs* 3 J*~ l+l ijJ'j » Ow»L~*U aaUJ' A5aJ-I J^A>- jjA 

. <‘> Ai&lC jUspI jf 

ajjTi 11 li^l>- AiL |*-4-1 p jjj ^* i A-iJliv Awb aS” ^^J l 0 _jS” 01 [*+J_>* Ul 

Aijl ja^*\ ^ l _ r J ot_j il^iill ijUjb jSW- Oj-b aS" y-iJl 0 l» 

• (0> W^y yi If b 

JkJ Ifil OUaII a £ jZ. y- iijjJ -1 ao-aj oblj^fl ^j+^a jS*i 

4 L«JbA>>l y 4 AA*-U aJlP yj-\j 4 Aj^i^-j 4 Ol^i ^^-Jl -^>*1 O^f 

-ofUie-Ao) 

. ( rTA ^ ) 4 j(U 4 ^jjjU .» (T) 

• ev 4 •> (°) . ( rr. - rTA ^ ) 4 jM pjl (t) 



r»v/v> 


iS’j- iJl y> J*»Vl 01 iiUi y aUx_y i Laj^I ; 3jj Jli! 

. » 1 &J .U /■> 

>( J[ y v , : 4 J>ai Ji f L.yi ^jjvi ^ * 3 

• - 

S \j 1 slSj-lJI ^ V SS" j-lJI ii jl oli II* j 

iT^I j ( H- 3 ^ fl» Or* p-P 1 " fo* M j~» (t-f-U—Jl 
iUijj i 4-ilil JljjVl ^ 2i_ylill Jj-Jl ja ( j»-f-»Vl ) 

£* i^U ‘ ig j£, \\j elSj^JI jJUaJj lfijlj^w.1 : ociJJl Oy *5" j-iJI o-L* £«ji 
s*3 yL-si jJu i,pL*»JI ois" ^iU SJL-JJI oLullj J_^>Sll U^2J jiiJ 
< 0 * pISJ&JI -^-' il>«— cS^-l Vt- o*J ‘ H=f or* ^ ‘ 

‘ Ifw OiUUsl.1 ji 25" _ r iJI _ji frlS" ^iil jl^l iUj ,_jU .^0,* 01 Ojj Sf ^iJI 

. If,!* V If] L__>U Lf Ia*j 

J_j* i_iJU^ l* v ^-J LjjJ'j '-1* Ji< 01 J S'jJL 

01 IfJ OlT L. ^Ij - olS" j-lil •■!» j-Li ^ xaL. cfiJl ajL- y- iJlfil V j 

u'jjj **\±a*> v-~j - Lfjljy i-d IfJJ Jioi-I oU-xsil i»-U- 
■ l^-l^x; lift j jU» tlxj i IfJLuy j! yVl ^Li 

Cr“ '~r J _ri 1 <*Ja» **id t jjj 5 -L— ii 1 _J^- y* IfX - yi J jii\ ot iS jjj 

*S»JI Olsas-I tlf jVlj V yJlj J _ r lil jjp i^jLxpI jl 0>J— il 

■ 'j 

A^aLu U jj2u V! Qytl <j£. OijjiiJl Ajj^ft j»Jl£ J ^ jiiJl ^J| 

: Ifdl ^4u1 0-* 

i^jiLdl ois” Ja 0_J-Ul Cj* If! (J- Ua^ Uli I_»aNI SiJlj ilL_> i*J 

. *S' V -lJl llljjJ Jt- *^*l— il •£ jZ» j illjAjl *JjJ— * t£-l* ^yftj 

‘ 1 oytfJI J<i -U« C UJI Jrf. : 4 ( x YT/^ ) i olalj)ll ^ c ^i (\) 

• ( ■" S) 

. ilrll Jj t ( \ U/A ) • JT>UI f lS^! i fj~ JA (T) 



all <jljfl 6\j-\ J — T »M\ \ 

Jp OIjJJI J (JuI^aII iilS” JU-t it aSJsJ lU yu Jl^ lijS'i -’jj 

^ JL-j M i! Olj ( j-lJl A*i ^ aU~~* a*aI-AI iSJi J ^-aU- H ao 01 

^ aJI II a i» 0 _jjli)l clfoi _n^t Jl5j t lf-» A^lf l* jSju *t!l *£ j* iJl 0 y.3 

. olS” j-iJI (y j-t Jf- a.»aL. it 3Sji> J-£ l* j»aI 
01S - lili i it-f-Vl a_U j-Vi tfAicJ V ^Uil 01 f-U L. ali*j 

Oj^i Ai^i t J*l£lli l^j i_-s£il |»-4-»Vl a<_» JJ~* U a->aLJ.I aS* J |h*Uil 

aJp £*-jj oi oir ,j> ji£3 l _ r Jj t i«Ai£ *i* s jij yiii ■*A»ijsU# jji jj oJJ-4 

OlS" tjl US’ _ r iJli c-iJ- ^Jl ojL— i-l J U&l— AO a*IjII jl JLjJ £4* </4 

• J* 

c-oij ^Jl ^ A-j~*ai-l oJLa Oil JjiJI Jl OjiliJI Jom i _. *3 -U 
ili*/!/l <s- j£p l* y>j i olS" j-ll\ qa £_JI 'i» Jl j*-4-it J-J»* *~r_y Jl aljiVl 
3 ji Jl M AiN { J_jiJI II 01 i : x^>v* -Jl 

. ^ ( ... aJj-k^w* aJ_}J~* 

jJlj iLi-l jajiJl jJI tljiiJl aJL— il oifl cS-k-U -kij 

. jss^ll JS" Jj ciJUj JjjJI 
aIS” ^ oJI 01 UaL— il aS' ^*3jL>a>- 01 iSji J^IJ-I ji jJI -k?p jjzS" il* 

iS'j-i J US' Ip jJU li* Olj t Jlil ,_/■! j J j, ^- ^ . ^> - j'-Ut O jll—i ^ 

Jjj-~* _rP Jl* jjJj ^ iS" yil) fJi l* jlJU Nj jt— i V Jlil i-i j 0l» JjjLiil 
. ft ,_jill Jlil j Ojjl^ lij *S” j— i-Jl Ojjj (jp 
cJLj Jp <J _^pl |Jj i "%J\ aJU li ^-i UiJI J C~ia Ji) 

— SjL-it-l I — ah-v^ jJI 01 ojli tS-iJl Lcl t j~i ii {j* aJ Ui jS" iJlj |*iJI JaI 
0U<U jjp » jU U~>JI OV ‘ J*UJI Jp Jlil ,_Jj i_j-U» Jp IflS" 
« J-P OjJ aJL* !j* A at 0 j£~t AJ J*l*Jj "t/ AJJ iiU J *J l Jlil ^/ilj 


. ( T t ^» ) a 0(U £!V ‘ - J ( t ) 
. iJUjII i_> . J» . ( Tt */T ) « iW 1 -' jjj-Jt .1 i Aa*t)L.>l ^yjl ^ oir^JI (Y) 



rovu 


I 4 JI i**^M*^l 0 j&j 

<1** ! j-4 J«»j ‘-r ’ jUail (JSm li^ 4 ^ tLJl ^ J-A»M Lj OlS”_^uiu U[j 

. (T) |»I*JI Jftt jg t Jji j JUJ *S\ji. Jf- ^ iLi LSjlil jl 

(/I — |»J} Ol j—jLL OtLj iS” J-Jljl C_£U Oj ,j~Jj 

aUI ^ _p< ^ X~a >- j ^J 0j£* 01 — >U^I tlS" ytJI U~j — [^ijjjj slijU — l^jl^ki 

^ \j)& VS ^ ® aUIj ‘ JkUl (j-Ull Jl_^l JTl ij 

i»L» ^ t ,_r~LiiJ c-il j & 0U*» v_jU ) ^ _j-iJI t£jj) J* J <r> [UA :j^JI] 
I Lfcjp Jv> a1)I J y*j Ij : IjJlii i 5jU>v j\i jtifc ^Jl X* US' : Jli £^fSf! j>\ 
jjjljj SJ!jU : l_jJli « ? jja aJp Jj» » : JU» 4 V : I^Jli « ? lLi> iJjj J* j ; JU* 
j^Uai u.j £1pj Jjl Jj~. j li <Ac- : Sila jj\ JU* « yl* I jLs » : JU 

. ^ ylL-Jlj (^jlidlj _L«j»-l »Ijj . -ulp 

1 * ^ ^ cip-t lil ^ ^1 Jk. t : Jl* ^ yjl jf- j+* jf-j 

■ <0) **-1* ^ 4 'jJ 

ot jiUll ^Jl yl* *;i y^llj : iijoi-1 ^S. ^ jlkjVl Jj Jlij 

_jJj iji.dl Ol ( _ J l p « j^-UI jjjJI >__»-Ua Jks 

Jl V- a j -A»j 4 l^ji* 0 IS" iij I_A-S^i I |JJi ilk-* OU l~p (ji-UI Olf 

• ‘-r-^>* 1 ^' JWI oi 

Jp *0*1 1 yi Olj—i-l tsl 4 JUJ j-ki Jp 01 : A*lp iT^JI ^ IjJUj 
4 ijjisaJ Ol jXiil ^ UjL-i* l-»+ll-* OlS" 0^» 5 <JU jAi A»-I_j JJ" 

. kU-l Jffji I 4 J 1 ^1 ^JJI ^1 ojj M Lk-f LUj 

olT^I f Uii ./i U Ol : - jA\ s-iU-l yip - ^ijj>l jjiTjJI 


• jr** «r£* 4 ( TA/o ) 4 **lai ^ ,^Ail ( \ ) 

. (ot l/ »)« (5 ,Ul cff . J U(t) 

. [T\ :.I_JI] ^ jidi r W r 1^=1: -f {$£ (r> 

. v^V> ijp-0 > . J» 1 ( o/rrv ) c jU»jVi Jj (i) 

■ tfi*- vW ‘ ( “/xn ) 1 ,#i-Ji £!-jli (») 

- ( rv j- ) 1 ofL- 1 ^ C*) 



yWu 


iJUl JljjVl l3\yj j £j-JI 
ot ^Jp JAi * *-i* j'oif OjJt~* ^ ^ j~“ VTjJJI 01 ^ 

t iv»u-i sir yji jiy j[ uio*s y* L*jiTbr ojji^ 'M ir^ 1 

. *»4^L»yt i«j j—iJl ^1^>-I i_»Jl»«d IAaj 

Ifi^i jju jJ la^ t iT jJtJl Jl_^l j* Ojj^JI fl»j <-r £/“^ </** 
IJ jJl* Js- jr i^UU ^ OjjaII Jyi 5-^li.i fir^l Jl^-t Jl uio^- 

^ i*UJl .ipI jill LJ U f lij « flT _ r iJI ^ A (jUi oV 5 iTj-iJI ^ *-~j-' , l 

ji iL ^i ji^^/i otj i tjt- ^w2j v *ji* *r_ r iJij *jir_jji 

ty & ^Jp Sj_,i«ll v-ai^iJli LT D]j *& l CS.A' U~A* C-Liil 

ii-b- iliil* ‘ ol—i^ C-A l* Ji* A- jj' {J* IV '^-Ti ^ ‘ l /*^- , V' 

J-if l<A»j k y** iT^ l«ii iT j£i I U! i iT yill <jA' flTyJI %_y£ 

. 0) fir ^i i*o*j~ pJ^" i>* iA^ vr^i 

tj \ JI £• jill i i»Ljl-l -iJI *Jli L* ^ (^IJI ^ **-j >A' Hj 

^ * : ^ ^ <Aj Jj* iJl m1s *''’ ‘ A Jl y ^ Aj (Z^ 1 

^.■■.^All *T _ r iJl i_jI— iTl d)I l~jl^ <j* .vT Jjj i t w (^OaAy ( _ s »- AaJj 

. (,) fi £ jt. j*o o_A^ ^ A'j ‘ ^ vr A' i *~‘’ fr ^l ^ VA' 

^ C-UUJ lij Ifil Ip yi 5_jSU- i»*L-il iTyi 01 <*-•■*- p-'-*j If 

Alii ^ Lfj ill I p <0^ fliaP jl l^»-l 5 JJUJIj j \ f IjA jl Uj py~* 

. Aj jjlsJI JI j*»Nlj l _j— i l* _jl Jjl-isll Jl_)**l (J IV jl"^ (^-ll (►<-"'^1 


. {TV» ( tVly)( JiL- i i/jyuJ flWI J U>Uil IS'yi ( > ) 
( iJj^S oylill ^ A(jl»sJI OlS" jiJl I If } UyJI .A I CljiUll C.l+i* tf-Ua: (T) 

, 0j3 fji' b> ’*£ J±S\ 01 ( J^-lj flf UTli fl«Jl £_U«iJl iS"jiJ I ( 4 ^ ^ ) 

, tlS” ^1 iXu ^-AXi" iS” j-iJ> OV S jyll ojWl ill Ujl j^jl tllS” l* j*J 



’ i Jajj 




(ilil 


ajJUi (3' (3>“ 

I 4 U 4 ur4^yi dfl all i iA J a J 


(H-** . 1 '~ >> f M 5 W*W* £-\)3s oli/j So*, j^Ji 0 <J y> 

j U»»- JiU-j C Jlj-Sfl ssji ^ U«- : <;L 

^aL- 11 j»- J*cj if j£h\ tjX^j cf-iJI iUJI ; Liit r4 _JU US' t 

• 0) W 

JjW'i JjlosU iLUj U-i!l iijLw. 1 : Ifil ^Vl | ^a* i <_jy> U* 

J J -^ ‘ ^ r*-*' </" J r*Udl J*- l*i Ju* J\) iijUJ 1 

■ (T) « c)o^ ^ U.jlf (a* Aii^ 

**jbU.i sr> ju ^-ij ^ u*>- ju j » : <;L p+ji ^ 

dUaJI ^ US' as'^oJI J UL^I j»- ^ p-^—JI UK} t U*»_^JI jt 

. < r > « jj-i li«j c~y 

Jtf U ^ ^Vl I : f-t ^ M t UjCj 

«I» ^ Jill ^.ij t Uop p( i,ai CJlSl «!_}-. 1 K ^1 ^_}_ r i* ^ UaL_1I 


c ( A • i ) , UmJI jb I (.s^il OjiUJI ^ VjWI Ob>JI < ^jliysJI J~. \ ) 

>ai >, ( A> ) UJ . p o * ) ,J, OjiUJi fisuv uij U*u,i ois> « CI^J j<j j;i ..> ( y> 


• ( 1A y. ) « ( AT J. ) « yfj.Jl 

uudi w > < ( a\ ) fe-j < ( \ ) (Jj 0 >uu liij ji^Vi ois> « u jus" yiiww ., ( r) 

.(ir^),(Atij, a-— u-i 



yui J\jJ J JyJI ■ 


= t *\t/> ^ 

. <» . H-'f 


y»j WiL.ll IS" ^iJ Ij yfc jj-l ( _ r aJUai-l Jj-I > : *it) 4 ,_j— i jii I *i«JI *i /■ Cjy 
4 -L-ij o ij i~sl j>-_) y£i* ^ ^ j=~ yj ‘ u“'j cy o* - 

L~j 4 L5 — I iLtf OlS" lij «UlJI (Jj jla Jjl-liU ^Lli Oj£j J 

li>- ^JaAjj -cLU- ulS” lj[ y\ l j£i c£l oW Ojo lijULU aljl-U 

. < T > « fUiiVi J-y ^ 

: 01 (jU yitf ^yllj 4^*JUo>- ^yuo J J~j ^iLJ tSjl4 ( ' * ^ ) ®*^' ***5* 

4 Jjl-uil jJUj Iflic Uj^JJ ILU jS- IS" ytJl Jl* j“\j fL-il ^ -*V\ 

. (r > 4 UU- _,i y‘v j! y— i oj&j 

Ija~»l _jj iii»jll iLi yiJI Ivo>- : alt* ( _)j 8 j 8 i ol*}U1i '-*5*0 

. ^ J jllLS 0 _^j liJ-so 

s |*ALill ij» Ajlj_iL» 

ujJb ^iyy Owl~ll Jolt i jj j <j c£-y^' ol^Vl 

jjIp IS^A* l^~J - (j\J\ li<J &j - 4 '-s* ^ry. •&* i y 3 ^. J**!'' 

y* t_£l J\ i-ifc OlS" Jiy 4 ^ ^ i £ ylfcil yaiw Jl 45^^ I£* cJlj-*l ^ ' 

. Wajl I ykr[_) ' — ' _/ 

:kj Ov**LJ.I ja ys-y Cm *»>Lll ^ 8 ^yUi' ) *1»JI Jom I Syr -lij 

^ Lcj ay>* [»*U-II _j-t»»j olS” OU 4 IS" ji . Jl Jl« 4/I j ^ 4>* ***.>•* 

j 4^-J ( 4 -fcL.il lifc Ji. OU 1 *j\y-X» U^byj 8 ^ yA\ » IjjLail 


• cf-y 1 <J}j)-'' oi'J c?- c 1 ' - ’ - s if ^ 1 J ( ' ) 

Andre Moreau la socictc anonyme, traite, parlique2cd : ^ c ‘y-j** >-*— ji ■* (X ) 

paris 1954 p 12 . 

• < ' ) yj u**^ 1 : M * ( ' v •y ) ‘ J<'-' c?v 1 ,:,l ^ i ’j •‘sj >' - 4 ( r ) 

Escaara et raut trauite theorique et parethque de droit : ojL. c •yy’ ( I ) 

commercial paris 1955 p292 . 

• J(U1 ^>1 (O) 



nr/i > 


I4JI a jlaij 

t yjA p£s*tj ( passant ) yip rf\zj Jj ‘ *5" _ r iU cplp jjla 
e^jV u>»aI— L! _^-Vl £yi\ 1*1 c t fciJj j-iJl > I41* yi5"l « lyjLiil 1 

(*-«J Olj JjaJI Or^-J ‘ «S" yiJl y-A* p * OyJaj y o*“^' ^ 

• (1) W ylyfc-'i/lj Aaj£jS\ ^ i«; Aj- J Oylifj 
i^iiljil iU«jl £*ot V <jl » : Jyill (^1 Jt\ Ula ^ylp 0 _jjlill «Lgii ^L<ij 
. 8 ^Ip 0>*-»'- — *1 ( 3 ^S>- <a~]o J j'y liL»l *u—aJI 

Olj t S5" yiJI Or- *•*»>* Olf l5i jJjolj Ja-J* yA |*Al_It J>- ifcja 01 Jiloi IJJj J 
^^uUdl Ljw* j-L* ^1 Si^UJI dU; ( o^oll or'*^' j* j*pl _jA ji-l IJa 
. <T> 8 ... l$ilylai OS LS xi--»ll 

Os ajs-j JjliS OyiliJI alfii jyXu U jttl iyA^I SilU i)L~« Xajj 

oJa a-^aI £frj} 1 ^yaUiiVl olS” yi ^ kill lyiJi i-aa-j Jly»*!/I ol5" yi ^ ^...ll 

W* \*J ‘ OUjdlj ijyi- ^ Lgj JaJ ji Uj C jtiT ^ LjJp i_J^> ^ ts*l 

• r 1 ^-' Or* 

^ Or*^f ***^~\j ( >< — ' " OS 01 JySJI (_jiJ s-\ fi\ e-L* o>-l i__ai oij 

*5" ji. Jl 0_jj- 0 UyL* Oii _ r iJI 015" 15) «-a>- :Xaj 0 5 j»aL- 1I *Jjj • 

. ^ *» <. »l i-J i_) -t>- ^ LijLt 015" 15) y*Vl jljC{ l*io 1 XtfU-l *JI ja\ ^ylp LJ to- 
0^-Ajil »15" jZ^\ 01 (J-l—l j^ylp AiJl £jA |».L-0 Ajlt jL*il IJU» 4»»Al *P Jj 
i-^UwjI j»A_j - 0_jiL-i V - ^yj OlT y- Or* ~ ijv’yJI iS" 

• Wi* j-t^i ^1 SS" yiJI OjjJ Or* _ iy a ~ a ^" 

olS” y- U yL_>-j iS” yiil 0_>ii or* (*- 4 '—-^' JJjJ — • 01 i-J>jy*il Or*J 

i ^UwVl ol5" yi ^-^p ,^Ip c LjJ I ja *£ix U jloif i**LJ.I 

. 4.. A> W- iS” ^0J| OjjJ jyp tl5" y-ljl 3jjy_A 01 Lfj SJpUJI ■* ,> 

. ( 88 I Uy ) ( 0<L- ^»-y 1 CjI jJ»j yi .j ( 8 ) 

• ( ^u* ) ‘ dMerjUtt) 

. Ducaurry Bonnier et Rouslain ( M - y) 1 JjL. ^r-y 4 •y-y* .a !Aii (f) 

■ ( 8 X y ) 1 Of 1 - C?S * V*y- •■» ( 1 ) 



r mis\ 


*JU.I Jl ^ 

ib Jli\ yi l ySj, (H— Jl UU 01 (jH V*^ ®^' 

jp ., j.-i' jj£ sjjUi ii-ii-i ^ jjiujj j *-<— ji *- 11 * oij i jUii 
*iil_^f V| IfiC JjUsil jjXV V 4 ^ 

^t- (jij ^ ^jJI L-pL-il olT io-i’J J^ 5 ff~-J' *ij*- O'j 4*lS'_ r iJI 

^ j^LJ.1 kiAJ-Vj 4 ^UwVl olS“ ^ JU-I 

if ytJli ‘ LfsJljJ j\ if jJJS j~* illi (_yU <_Jj% 01 Ojj ■>—*—' *~s» \J*- J _j-^J-l 
UpL_ J^- 1*^3, 4 l«JUJ, ^ -o (^L- cS-UI jSii\ Jjld.1 fJ.L-11 ij V 
1 jjct V 1115 ~*f j-i II Jl« (j-lj JJa* liAJ-iJ l*-Jj i JjluLl i^l—ll N-Vj Uj-V*- 

• <N) JU>1 ^\j 'J* 0 U-> ,y j^fJU Vj 0>Sl-v)l jtii 

: j n'l li ivi - 

: i+Jb\ SjjL-sj <L«ajt ^ 3jUp (tf—*!ll ~ Y 

» Ju» j i»-iil Jj iS” jt» JU J-\j (i — ■*1 

ii-J ( ^ ) (Jj O^Ull ^ Up 4 ,*fJl If; j±-Ai U-iJl 

ojlll tS-jJlj ‘ t** ij 5— *1—11 olS" _,i Oyli ji-i— >U ,_/>li-l ( A \ ) 

‘ SjjL-i* I j*f— I '*£ I JU ^Ij (»— oi » : ,^jNl ^jIp ( r ^ ) 

•ulp C..<ai l« liijfj I <~x- i_i)l tJ U' -Vi jJ Vj olf-i*- i-~->- JiJ V ‘5-—»; 

if jii \ JU J (►— ii ot I 4 1/0^' olS'_ r i-l' oyli i>* ( ^ ^ ) 5a ^' 

i— ->- jP -VdjJ \j o>-lj jLi .j* lf4* J^l *t~- '^' ^s* 11 J" ^ s ej'-** r«-' 

. (»f—JI lf*J_i ,jJl oUljJ'i/l ^ sljL-ll liAJ-iS” i IjUj jy^j 
; SjjUtJI (jjlaJl; Jjlj-U »f— Jl iUill — Y 
JUil _)P Jjl-UlJ «J jli « JjIJsll (> f -*Jl ^/ajl—aa 1 (fc*l 

i^^ilj ifJ'j (^1^ vlilll Jlisil 3J* <j* &-)* ^y^~“ ilr* 

ylfijj t iUi AiPj -Uf- lfUa*J )\ 4— f— 1 2«i ol (*-»!—• ij\ Ol^*Li 1 
OiJ Oji viJJi J-^ij 4 -oU- ,y.j>-\ s\fjZ jl liiiy- J^U-1) ifj. Ul ^ 


t ( A\ ) k_J ( >01 ) OjitU) li»j i Cj&jS- 1 0 >UJI 1 <J» JUS" ^ih - o -=.i (\) 

. ( n ^ ) , ( AT J. ) 



ne/n 


I 4 JI ijliy 

C* 11 U«- ^V' V^-Ji l/" 1^ (J t tlT^I jt XS" j£}\ JA 0 o\>- 

J\ii -UiJljj t <L«U- OlS" Oj |*-A~~JI Ja _ r ij J i_->1>oVIj *z£\a ^ar.^ 
■Mi l* jH--" yf^ (.s^ Xjl^JI Xii jJsj i^l _ Ji J*i _)l 1 liwl tills' Oj XS” ytJI 

iUlS" L. lil - *S'_ r iJl Jl £j*-jll (Jl X*-la- tll_jJ_) Ml yfMl Jl Jliil 
• j' MM (H-*^ 
: XSjacU ^ ji-ll Xjiiii *-u — r 

CJi IjJ XS" ytJI ^L.1 JJXJ (111 j_}J(«J *y Ail t XJj»tdJ |*f~Jl Mali f Jp 

t>b ‘ M-»j j' M j' MjV x>m 0 °^ u* j£*\ J! ~ t S^ 

*Y J* 1 ^ ijymj <• XT j-iil XfSflj-* ^ <J J — j M Ifjl VJ l eVjA Oy XiK-a^a CJlS" 
XJj^ JoJj t XT flat jafluJ jjiJl JA ji 1*4^; ^ l_)jl^! ill 

ij L-. V XS* jiJl ^ If! ^1 3jiiA i j3\~a Jf— J p <■-. ' ! 

. ^ iSycii ^lali t }J-l 1.1 a Oj£j 01 jy&i ^ ij 5 <t*jA jJI oU4-l 
OylXJlj c tS _^aXJI 0 jjlillj 1 yil j*l\ OjlUil Oli aJli j jjlill 

XS- _ r lJl fl*l 01 _^S”I jl OUaiw j>f — II Xj^L* ^ il/Ai O' t LS ii j"^' 

«-i* t5 lp X_j ^xLl oU jJVl l jp ^UaJlj 0>!jJ~~* elS" jy*iJ 1 
oi* |*SU- ^j—o _^b t/y^' tl«j^' ,>• t^! jS"jj (Jj XS yJI Xf^-I^. ^ X-^Jil 
l*fiif j 'X f .- XitM! (>• t/* l^-! e-^ J-Us£ 01 jiU-! ty OlS" L« I Si : ij\ ( XjL-il 
• <T> ^ r^ 1 t/ r*~( J* -X»-'j 

: |«fuVl ^l^j! 

J^i ^ i J* M ‘ ,_r— I JiMi (jdMj (»f~-'^! 

>i' ^ ^ * M-U- J> Wl p4-^l 0^- OXi < IfJ^U ^ ^Ji\ J\ 

ts^\ X-J ^1 JaJ\ it~p- ,JA X^-P _jl Xi-Ai Aij t j*f— jl jSLi ,^1 

lf-H y 1 3_>XM! ^1 _^aJl 0-->- ^ i jlsi jl XjjU- 0 j£j -iij 1 lf*Mi 

(_M1 Jli! (j'lj [*f— ■! jl j>f — 1 OjSvJ -Ji_j « lf!_j>J ^1 Ijljllj 


■ ( ' • ' O’ ) ‘ O' 1 -' f/* 1 Jij yti ■•> ( l ) 
■ ( " ^ ) ‘ liA- C=fy* ‘ Mv* - a (^) 



ijlll JljjSlI jl yJ\ j £jfi\ ■ . ~ ^ 

. iS" j-iJI «L>- frUI ' (■•■» ;» ili jS-lj Jlil W^j! 

: ^ s -^“ ^r* ^ J 5 " ’“*S* 

: J^' ^ y : 

: ( Nominal Shares ) 5-«~x*5J' (►$~ , S/I — ' 

S/I y £yll U* JjlJJ *j-L» p— I (/-Ul y y-^ 1 j*-4—' 1 

. « y»JbL — I I » liJJ^J | yi«a^l ,_}=>— II ^ -Ml' Jo^* 

OW j-iJ' yjy 01 Jj i S-w Vl jH—Slh -W-S/l ^1 oUi^lcJl y j~£j' 

p-j— I 01 Lf 0ii: 0 _>jUII_j y_>£ll OjiUJIj i Sj~*^ O^iUll Ji* 

. ^ L^LU- (H--'l/' jl-k-ve»l is*-*! \-S-j— L^i i**L_ll olS” _ r 0 
: ( Bearer Shares ) LfL*Li- (*-g— >*l/' - T 
l£lU n |j— 'I yauj ‘ (*j»L- 1I j*-*l *j £ ^ iS^ iILa!' y <UU- ^^—11 
yll Spill oVydl y J~ 1 U j»-g— 'i'l ei* Oli jH— 'll £• J^-I g-la-SiM l^lalj c *1 
. « S.&1I -U-. J ydl ,j ojLA-l t : Sopli LjJlO-j 

y*j 0l» |«- 4 -»*i/l y £yJI l-L* jl-U* »l ]&£■ olayi-Jl y-*; C-jIS" lijj 
0 yLaJI y QLQi ^iUJJl 0_jJlillj yl yJl 0_jiU)l (Ji* La jl-W>J ^y ^jLr oU^^isll 
. ^yllVl 0 ylillj (_j— j yJt 
: j»aLJ.I lyJi ^1' i-a^-l a»-J» cy y : lyli 
: ( Cash Shares ) Sj-XSJI (►$~>S/I - ^ 

& s* JU yij ^ S^Ji; L - ^ -. a» - Jii (jJI : LfiL Oy^LiJI J*** lyy 
OJLT lil &j£j ji-j— '^/l oi ly y >_*j yJI 1-1* y 1 %j*j ‘ ^ *^»L— il 

. i-ifjl jb I ( T \ • t A\/Y ) i O^iUll c -i ( I ) 

(H—^ 5y-»L' oiyi ^ ( ST ) b_J ( S» ) fij JlLl j-\j lij- Ojili (V) 

J! v^J >j& O' •^’33 1 J^' J a ’ <sb ^ o 4 ( ’/•'f 0 ) jJ 1 * ^ ^ r«-' 

. v .l=S'Ml y 0-Ull 

• ( ' • ® y ) < of- Cfry i 01 yij 3ij J(i .3 Uijij I (j-LJI jfr^l (T ) 
. ( SA y ) i JjU {fry < *i> JUS" yt-a. .3 (t) 



T 1V/ ' ’ ======== t*J| • JUj 

*iM tj'jJ* V J 1 'iM’ jl il~v pij- t lls; c-i Oi LjJ ^Li. a,.U 1I i^L! 

. (1 > JjLdlj <L\i 

: ( vendor 's shares ) i-uaJI (►g-VI - r 
CJIT lij c tf>JI JU Jj j a~p 14^ Jif ^Vl ^ 
r**^ 1 *>-bi Ur i^uii ULJ-I ^ fj Jl £l»S tlTyrJl ^ i*xill v-JI 

i^l <^ji -tf ^ l+u-i ^ jiS^U ii* f.jij p*. M >\i 

J&- dJJiJ i *iJ& \yjj ^jJJI OwaUJ.1 j i ^cJIjJ! j aS" 

tUiil JJ j* £jl\ lij. J_jl-U JIS" oUijJtJl Joju 

s UJ (H—l j'-M OjiUJl t iSJjJI t UiJl ^ jylp 

o— J- 1 ‘ cr u!yi fUiJi dJJi ^ ^ o! j* 

; ija^i aCjE ^U; ji *5 " _riM ^Jj < Ip,^. 

fy* ^ **-< sViii ^ _,i jjji ^ jji u dj£, vi - ^ 

• u a ~ a ^~' > *■** 

• * ^ ^ -i g-x U 1-u.t^ i_jIuS’VI o jj - ^~~ (|)l — y 

: (/" Vjllj w (/II JjiH c_*- j» : UHi 

: common stock ( ordinary shares ) <Ualp |t ^ - i - \ 
OlSjiJI difij c **Ja (jj Js- LfrUU- J y£ V ^1 ^ » 

(Llj j OIS" jj ( _ s lp OjUuil JjiJ-\ (Jji <Jya*-j (jvdloJl (i ji>- Jwj 

£j\syry y IJ Zj U uv^L-ll c iST" ^jJI ^IJa) il y. ^-.aC Vjju. 

. <r) iXlil Jyp- i/\ ( equity ) JaiU j-W-Vl sl^iiJI L^p ^ L. jl { iS" ytJI 
Ur* es^- jW 1 *' WJ j^! ^ » : l<jU 2 jjU1I p+J)l\ yi Ui" 

• ( ' * ' i/* ) ‘ J* 1 - CTS ‘ *^-r" ( ' ) 

(/" > O-Uitl ) A— 1 l ( ^ O )(Jj JUI (j^- 0_>iU j! Vj (T) 

Cij£, oi CJjJI Ob ^ J»_^i,l A^Jj ( «^_riJl etiil £ij\l y ^At- Jj J| jjV I .Jj. J j\X 

• Ua-*U- h I^U j^iU Uij A^jJ-l A^fil Uflla. i_u«Jl UJ 

• ( ' ,v ^ > • j * 1 - 11 e --^ 1 ‘ ‘S'-s* - 4 O ’) 



yiu «Sj-t ^ ey r n A ' ' ' 

yj I Olijsrj* yiU» i— i _)f l*>- J^- ^ *b- (H-^' 

. ^ ( i g’Vfl - f, ~ 1 *. C- 

t*j jf- tjJJIj S—^-Nl J^ULI j^S V^-i. X' •-^^ u ' LJ^ '■'jW-' £j ■*»} 

a~ iia^i j-^Vi f Udi ^ ji-i ‘ ^ r*-^ 1 £.'-?' -^’ 

lla ^-Jy i ibr>l (H-Sll C ^j' «-**■ Jfc 5 >^' p4-^« ° W ^ & 

. 5 ,4«i fj-S/i .i* ^ o- i~r .-iy-J' 

( Ordinary shares the largest class of shares, the owners of which have the 
right to share in the profits of the company after the preference shares have 
been paid their dividened but before the deffered shares. 

Ordinary shares carry most the risks, if the profits are low they get little or 
no dividend, but if profits are high they may get higher retun than do the 
holders of other classes of capital ) ( ) ■ 

: ( preference shares ) SJUU1I 

*ij Jj' yr 1 ' ,/• : - l 4*— J O' c*^ ^ “ 5 - 5U * il ( 

. & yjU Ja^j J* jjJ u^i 

lil *jt ; s>JJ p-fr-S/1 jl-w.)! olT^I *> OjiUJl *l*i» ^ 1*0 

of Nl i^u.1 olS> j ^Ji\ On S'j^' LS* 5Jpu1 ' ^ 

Os oljU.1 f.u. JU*b yr 1 ' SyW' oljLspMl Je. c_Uj ^ * 0— J' 

: JulUl 5ls»ilt dUi b*^j ‘ Oi^* 1 — 

3 dJJj y> 1» U »— j "*» Jlj*f •** _ ' 

^ of ^jlp U^pl—i L. J*_) '■** 4 i * slp 

. jW- of) 

i^jJI ‘ O^ cr 0 ^” ^ iSj > “ 'f 

. ybf ^f (O-J r^jdJJ iUj O^u. aij 4 ^ >*■ °> J ' Ail 

■ ( 11 if ) 1 *=" i ' 1 1 Jj^ i SjJ* s j'jj (' ) 

(T ) longraan Diet, of Business English. 

. ( ' -A ,y> ) i i>A- ‘ - a ('*’) 



vwft ' 

‘ Cj* (►♦*» a -^* 1 '—'y^i t* Jj*«~J jIp ol oi> (jL. ^ 01 V| 

■ * ^ 4j&**l~M Cm *e & UaJl ^ Ipy jl^o -ii cy ^ J 0 

i 5*~ ( t 6 • •» " 1 J*“ 01 v -»i JjiJ' |_y tl dail l wi-A>l Ji_j 

■W ^1 ^ O* V^W»f £> (_yU- <j| ‘ <s La 

• <T) d^ 1 J 1^ 5 J> 1 V^ 1 ■> iM f+-Vi vU J>— 
C#/ 4 ^ 1 J 5 >*^ ijH 1 5 <***■% <sO«J' oUijiJI JaM^j IJu» 

t ( \ • V ) oalll l _ y 0a^ 4 ( \ ^ A ) Salil ^Coiis tSjy-^ 

• ( ' ' • ) £</•*■% 
^li-l ( V\ ) 4J~J ( T • ) j*ij cSj-^ail OjlUJI 01 pi-j <0t jS”jjlj jijJk-\j 
\ii r ^iij Ji ( Ol ) ^_J ( YT ) ^ (.Ull ^UaiJl Ol S'jl.j ol— Jib 

*- — ' O 0 ^ ) p*J OjiliJl 01 Vj 4 l+*> ^Js- |J_j U j'y* £j~*i («j* 4 iy— 

J'- i -^[ jWU 4 o-U. ja iiLJI oliy ySsl\ i_i»^4 jjiC ( ^A\ ) 

Ji • (*i— -b' jl 0— >- ^ frl_^- 4 Lf»!AU| ^ SjliJ.1 

JjiiJI liAJi -lilj 4 0>*-*'— — JJ i'UJI Q-( j-/a: ll ,3^- Uiajl 

>>■ f^ 1 01 oil OjiliSI j* ( V o ) 3-ilil ja ioWI 

. <r) ( JjiMasll ji £bjVl j! C-I ^ vJJij 4 [^— Ijil Joj J oljLwMl ^a*. 

4 Ol^-l iiU j ^ v— > j*il ( _ y Lc ^Lwj^ll *— .Iw. Ifdadl ^ _ r iil i_dUf- ^ iiLiNl a d* 

4 I t b Jad I ol jb»Vl ^ C-.U.T Ji i_Ldl ol j_j_ r iJl 01 tS-Jl 

■ ijw*L-il On 3ljL-J.I |J«* ^gjaij ^1 

jj* 0n >- (H- - ' y j'-U«l iy -uiu j ^ -^S”l -Ui (jjJjVl ^jdJI I5l 

4 <l) « £j\x~* jej lif—l olf jX<»;0l( x/lV)5jlll ^ 

■ ( ' ' * •y ) 4 Of 1 - ‘ ‘y~j^ - J ( ' ) 

• ( ' ' 1 ~ " T 4^ ) ‘ CT^lT* ('t) 

1 >y 0 ji»l W 5 U 1 C«ii u» Jij ( \ . v y > ) c jiL. 4 oi^j jjj .3 (r> 

. i~U!1 MU ^ JUI ^{j 

oUi_JI on jss»J' 4-»-4< dJJij < Ja\jH 3U_^Ij olj;JI on O^jSll ( { ) 

= 4 JIU ,j-ij Jlj— i : _|fcl . U» J jiJli 4 dUll ol S’ ol__>jll Uj-u<u ^11 olj3_JI j i~> jSU-l 



yui jijjVi j\jJ j £jj\ - yV'lw 

. 0) U^O j~JI jy*i *ij obt-ljJlj liyj-l J 

: ojllall {44^1^1 d a/ i lr-t 

Common ) i*iU' p-4-^' j' ( Hybrid ) Os**» (*4-*^ 

i~i 111 1 ISIjs!! Jic 1*1 ^ ^ oiOJl *-it ^ ( Debt ) Jofi\) ( Stock 
ja Jo jii\ uibiJ Ifil Vi t ijwVl lfU-» ja J-— X; UL U j**a J-k^l e^JUJI 

^jf. <S" ^*J| i_ii yj t 5 jl— >■ ji lA<j Jsliill *>v~; Ja~> jJ M Jpj^ ^1 1 — -y 
IJlUj lii *5" yJl jL_c.j Jl j-ii ( Default of Payments ) 

5 jJliJI Lijj i Jjl yJl «-U i'J— J LS i$^ (J oSli ^ lij l* ill*- j dJJij 

JoliJI aJU OlT j iS - jJJl t JsliJl i>*^ -W J> (t-f-bl 

U_i %^gju A~_» tjjJl <?r _jll J*j jU~Jl if ^ill **rj ill* (J ^l— 

. Jju 

Jo Jii\ uJ IS Ao*a Ijojl ill* Oj ^—y J * 1 >— 

. SjUJ.1 [*4-*^l i-wVl i*~«JI £Jjl" -i=r_>J V l*-^ 

ja ol-U—Jlj ojUl 0 y Ua-«j Uiy* Sjlull j*-4— Vl i_i«J iliiS* 

j>-ly dJJ-1 j i ol-ij— Jl ^^LU- *i_jlj'^' 0 lij t j<4 — a^»S]I 
ci jil oli j j y-ioiij J * jill jl Ol-C — 11 ulw>l ,j£ (t-f—^l v 'I’w' 

. ipldl *, •— 

: SjtxUI ^4«’5fl Itfljatj (jUI 

, iJl« ji- ij i-ll* J_>i>- <j* u&y lfcl*ll- j*4-"^' °-l-* J_p« 

: yiil i3_^-l : *5jt 

Jjjii t ,>1 c IjSii ^ ie^ijSd Sjiuii r+A \ ^u^S/ - \ 

Jj L^jSOlC *-—^1 i^sill O* (>• 1*4^ 

^j_)iU JjUll ^^afUll isaJ-l o-l* j jil— ; Jij i iijUl (*-4—'^ 


. ( f t SAO ) fU ( t V • ) I ^jol* -lii' - 

.(t\r t \it/)i jfi* < 'y-s* •» ( ' ) 



YVW1 > 


Wlv*-?u^ui i>j 

• ^ JjjUII |^—Vl <_^U^'j/ ^ij V 

* J '-^°* js* jl ( Cumulative ) ^OjSl! L.1 SjbJ.1 |r+ ^^| 0 ;l<r U. — T 
‘‘**^* S4 r*-^ 1 ■— - J ^' ^ ( Noncumulative preference shares ) ^UjVl 

Jaj\i 'j if J^i\ Jli^b Jai_i V if ji . Jl j! J ^LJ.1 j*. oli ^IjVl 

obi ifjil I fjllj 4 Olji- £baJ ^ jl oljiJl lSA^I j 
g ^ Liili oib- ^ ojUil-l ji j^Ji olji^. J* blldl olji-Jl ^ ^b/sll 
• Oj^j 01 oU/Jl ^ ^Vlj vii-Vlj 4 LjJbl 

y'jLb. > ji ^Vi j ifjj^ 4 5jU.i ^Vi cjit iij - r 
j^-l LfcUU- Jj^*d Jj^/I ^jJI ^ l^JjS" oLi ( Participating preference shares ) 
Oj^Ll baJ-l ^ Jsu bbdl j-ljlfl ^ i,jU!l ^Vl ^Uw>i IS'jbL. yi 

. ijbJJ 

Vl 4 *-a)I tlbi-l ^ ijjJjVl js- ojluil Vl cjU^S/ OjSl - £ 

OjjL ~iV j*-4— Vl c->U«^>l 01 LS *r t l ^- a; b bj US' ^1 obj^* ^ 

■ Wi* 5jU*il i_>l»«^l -l*j Vl if j . iJI Cib yry p-(i ji- 

: JJW ji Jjii- 1 : tili 

•*S»4-I oljv.Vl o-U; ojbJ.1 ^-.Vl l# ^ui ydl bllil ^ j ^ 

( Multiple voting shares ) oj^c olj*=>i oli ^^1 0 j£a c o^L-JJ bbJI 

• ^ Oj^» ^ jf\ ^ jbl Lfo-Lo cJj>- bj 

• *0^' ®l*- *-1^ vSJj_ r iJI gl jf - 1 jl yr jj, ; li,|j 

• (*-4-"l} ‘ Jlil a"L> (H-**' : (_s^I jt-~bj 

: JUI ^ij - \ 

. 0) if r iJI oU- tbit l*i^5 I^U^i jj—i. ^ yji j^_Vl : Jill y\j xa 5J 
.illij c 5U-I Jj Js- Ul STyJI 01 lilb dlfu-J V ^Vl 01 J^Vlj 
3y~i 01 jJ-l *J OjSl V fj ,j*j t ^^1 ivas- Jir j^j-^JI 01 0 L-^«j 


■ ( T. 1 


)‘^ U ^‘ ( ' Tt ^ ) 4 J,U ^ 4 .0(1) 



3JU.I JljjVl 3\jJ j fjj I • ' TVt/> ^ 

. . *lf jl Jl 0»-l ji«i! <*»■ OV 5 y 

‘ f lf jJtJl (>UI Uli» yJ j< Jo Jl 01 < jl ^l y iJlJ-l °Ja ij Wi Js 9 ^ l - } ' a^S ^ 

1 3>- ^ w-' ^ jo^ o* cj* ^ <£kj~ <^' £*y- M 

. t lf j3J\ ^\j ^1 {_yr)\ t )jij t\y-i i*a»j ijli' i$'jJ^' 
Ja < 1 jb-J O^i dJJJJ ‘ £j Ud V yl if ^iJI yi tUJl ^ iiij-lJI J=- Olf Hj 
liyij fUJI J-o^l ^jIp 14- jy- a*; oVU- ^ jjlj yl l*^* {yj'U 

. £ujJI UjU j!5U y a4u- U Je- i*UJI 5 -VpIHJ 
: ( Redeemable Shares ) £s«J' pt * 1 ' - * 
J*a»u ULiiif yllj (*-»' — il Lf«J — : > yll : Ifilj £~*J' |*-4— ' *-*/" 

. Jlil yl J y— J *s^ ^ i~*-«'Vl A*-«JI { J* 

J 4^4-i C-fl*^-l ^1 JJ JflJU yll ^4-^' : UV*J 

. < T > if yt Jl iU- tb‘i Jlil yij 

jUiil Ojjj L^j'Lj- t b‘l bwMl cJ ^j-b if j-iJl fLi : j»4— J' Ij 

. ^ Lfl=t-1 sl^sJl jl l^i y - a ;! 

iyU«-ol Lf> X yb-w yil JyJ-l O* £~*JI (H-"' -Uil — Jj 

t ii^aJl oJljj ilsa r ll (3yJ-lj iiyiJI iiv> *y-U<aJ j*4~Jl jj S ipU! 

^bjS/l ^ Lb-J y*JlL~*lj i*Ul oUfc»4-l CJyaJI ^ 1^*- <i*U- [»< — 1' U* 
^Uwsi jy—i ot A~ t l«: > i ~ a 7 -i*) if Obyry J lis-j t iiy-Jl 
. r ^, i J i^Nl i^iJl Jbl ylj 
Jy>- Jf Ljo-UaJ j Jlil ylj jf- ^a-aJI (*-♦—' 

JUI yl J (^4-i tUaP-1 J»p 5aUil j if j-iJI fUal y^ M i/ J^' 0*1) (H-' 

(M— 'j Jli* yl> (^-' Os c5jl~slb yijli Jyy. (*J i O’* Ai ^ t * 
i»_i iJlil JljjVl ii y-> ^ WjIJi <£ yy. ^a*J' |»< — 1 0^ i—'Lwi'Vl c ^i»JI 

. bU^II i ^U, i *y-s* •* ( ' ) 
. ( M i I'*/) i JiL- J <j Jfl - J ('f ) 

. ( i, V)ll iUi^;i ( r) 



,vr ^ — .>3 

• (,) Jut u-L <-*» a* y>- 
yj •'a*- U-*~' Jl *f yJl ^io; ^Jl v l^Vl Jf- U5t 

‘ -^'yJI J fU)l J*»Sfl ^p U tr 3 ji. - *ifd\ J_- US' - Jjy U 

: v^' oVU-l J 

t>* Kb* ji 1 ^ jU*l Jp cA*v- Ji if yjl CJIS" li[ - \ 

jiijii jj- jj- ji sjj* ^ uw j j^ui-v iijt. oji i.uji 

• Jil** V WU- jy^a jLi*>U i»Jli1 i^t«U y yj| o^Lr U-Jju JjJj" 

A*"* J ~**^— i (*j ,>*j JUxt^VL dJlfj If *S" yJI objt-y dj£i of jt — Y 

. SSJiJl tUiiil J^p j^_ v yi Jp jj^jkLil 
o' J* V cA ,>• iSj Lj^-V if yJl ib^sJ J&i^j 
JL * U*l j y 1 - 11 Jlij ^ J, s t^lyV JJbfa-Vl oUyjj-ll 

ir^i oV i <sj\yr jA jm j, i^Sii d5^i of lt » ;ryJi 

. ^w&L~il ob£ La>- oJu* ■" ....1 


: ki)^l£uu¥l iijjo 

k -~^' j' *f j-Z Jl jjii Mi ii ( - j p Ul 

-il^J^Vl <Ms- jjatf) Spjjl jJaj iiljS-J j!l p+J Vt Jytj i fU JT 
. SSJiJI sLiil .Up U-i J& tlijJl ^ 

‘ U *<■'"! if ji . Jl — «V5 _j] U_» OjjijiUJI IajjIi j!I i_»JI J aJI ^ *j| Jp 

y cy • r*** 1 ^ 4 -^— • i -*^* — s-i oi 

^ ^ j * t <5" yJl obj^-j^ ^ ji-l i_o-Lvfl 

JJay t ifyJL j^L» ^iaAi N C-J>u f Vy JO* y. Oj»- j)l 

• (T> ■w-' Jj oi^ U5" li* j.u. 


■ ( Y1 ■ 'V)‘ i* 1 - cf^* < *i> .j ( \ > 

. ( V\ - 1A ,/ ) I jiL. £*rj* C *1> JUS" .J (X) 



- =m/n 


JJU.I 3jP\ jlj-' J £j-il ■ 

Cll£a J»ijl lAjdaaaJ ^211 «^' 

c lilk* Lfc J^UJI ^ i SjLil »-i* ^ ^j^Ull flfiiJI Jij J Ay 
(J 5 * c_yj VjJ' i>* b*jip W»-M cr* Uj J^' c.'*' cy rf^*j 

: Jlii 4 olS” yJI U jXpu ( _ s x51 (t-fr-Vl £ljif Ji> 3} <j* ‘ AAji-\ ^s>ry*~j l* 

. f! y y> U L<^*j y L* u* 

jH\ ,_ r ii' lij - >- J '-H'b ^ ‘-r’Uaal ^ *l_,l ^ U-» Jjbi) 

' : Jx V - iAJi 

: Jl® i>* : 'ij 1 

Xp LjJlwIj Jif Nj 4 U jjXu C-ij iS” j-lJI (j-w Ji£ iS” _r^J' (*-4-'' ^ — ^ 

. IjjLul 

°X*i ‘ Ifril— .Ij y \iyr 6LT ^ tj^a V ^ C4-JI - T 

. iS” j_iJI olx«* ijlif | > $ 

^ylpj 4 Jjis?) lfU-» Ojlis Jj Oji-J' A^iJI 1:1 — J - ^ 

JU Ji« Lcb 4 8 >ll ^—.L- xp ^y-xil Jill J\ J J « V ^4-JU 

*Xoi>x> J cjli" til U jiw -kf$J AaJI 4 £*j' XP iS'_ r Xjl 

Jf- jJu-Jl J— Jl J ‘S'/J Ux Xo lu S U/ 0j£ ui>- Cfjy} 
. iiM 4^-i IJ *Jl« iijj jU»j Jb* 

4 JL* j>* J» jli^l o-*^ 5 ■*** *- ) ' “ * 

4 jVjJlj ,jU>Vl JU.1 Ja -jJ. J\ 0_)i iLUb AL.U.J Jlsb Aip ^ f'^r- ,>*j 

■ bjj Vj Unjl^i V_J IfUjj V Ut_^- Via j*-4 — 'bfl OjUp dJJXj 

: *?-b)|U Jli JA XP cS^jJI : Wi 

jcXJ'j 4 Oi-je x^a jyZ Ail Ijlli ijj-iJl ja^Uil tLjiiil 

i__j y jj^aJIj 4 i_i-ii-l j^Ipj 4 4_^Uyi Xp 4 X<_jiLi 

l»— i; OlT jXil ill! 4_JUJlj t : Jx*y. X^A .i J jiij i Ojy-\j JU4-I 

.(ri. ‘ u\ ^ ^ ^ts\ (\) 



YVo/U 


Uj jvJI jI ojUUJ ^ *-+J c Aij j* l*J J1 LjJL. ^Ij 

-A>^ 'I ,ja *i^Lc olS” _ r iil ^ ^ i_j_) Vj ( iS" ^iD 

^li ‘ SjUi-l ^ Lj-Uj gj\ l*i>- l*J oVj ‘ Lfj <s-j£A I 

. ( 5 « A-iwJI aXt. ^ l<jll J* Vj C Jill Sjljj t J-jJL ijU 

</ olS>J! ^ _^*jVl ^a-i* JUj 

• ( ) 1 Vj^-J * 5 "^' £0 Wa» (*-«— ^' £r? LT*' ‘ ijjUall |t— <I j L^-Ul 

jJ l> U-j LjJc- j^^Vl ilJic jls*.| Jii JU4-I i_^jP L.I 

t }%- l# J*UJI_j Ujl ji.j l*u> Lfi^Uj ,^-Vl jlx^l I : JUi ^ J J,Us 

^ p-«-Vl ^ cJj£i J*p l ^ i( Jl.iu gj*. V 

• ^ J*l«s» C-ilS" jl j^a>^ 

jc- Jl— ^ja ^c. a*j J^sU. Jo— Ul J_a ^IjgU jJa £~iJI i.>Ull aij 

tib < c^i lii i*i vi « 4 ^! *is> f+J^j ^ ji ^i 

: *ijii c— i jil Jill l^.U 

‘ Ve_^ 4 j (*i—> l-V *S*[jj J* 4-pU- 4> OlT j— ^! ^ iS'jLill ix» jli t 
ij Ip ^jLlJI IaJjI ^\ iTjilll ijjUail J-i ja j*j i j\ — i-l_j g J] *jV 

^ (^i 4ilj J tUaPj li>-l iUUIl ^ oJ-aj ois - _ r iJl «Jj> I 'Jj£j ot J *ji- 

ifci <aj>. la\ ou I!* j* } t jiWj ijbii yi, j^uj oir^sJi «i» ji r u^ ..vi 
• <0 iSyj J~* J i**l*~* j~*j 

ik*Ldl olTj-i jU liL. jb jVl 2-*U-l ^ — >- ^_ij| iLjai !■,<“ 

1 <JU v! 4jf VJ c j^ill l$j ja\ oi 4ilj UJVl jic Ip^i SjJW- 

. ^ ^ Jl t, ^ fl_,i _)l jl V3j jl SJjLu 

■ Jjj^ ^ ‘ !>u.i f 5 uyi ( \ ) 

■ ( '"°° - t'*’ ) ‘ 'iJjAi- >}A**A ^fiU lijliiJl (Y) 

■ •* 0* ( Y Y Y t/»)i V^-V 1 (/iLaa'llI iLsJl 1 JLjLI .} (T) 

■ ( 00 ~ j * ) * r*-^ * i/i ^ 1 Jsj - 511 ^ ‘ s<jU«jV 1 jji_ii ^ i-c yji lijuji (t ) 

. ( f \ U1 ) J-U < ^Jldl e >l c ^iUiVl f ly.Vl , ^UiVl liUill J vtA->l (ijUil (o) 



ail Jljj^l Jlr-i jfyh 


m/n 

s ftlji rt.»«lli-« 

LJl*_»lj Jic 'Jj i C-»j *T j-iJI Or* 1 ' J-^ iS"_ r iJI n g 01 • (•-fr^y • 

«T ysJI J ilj >5Jl a»s- oLi 0^ S 11 «*-J ^ * 4 !* ‘ l^l^l • Ai *' 

j.iAji j ‘ juji* ^ui jiyt jrl j* </>* i*v? jrl- jt WJU ^ 

. ,_iL»«sllj -Wji js^-^l 11* j dl^SLJl y (.li— Nlj j*si 1 y 

i*j aru-i jvii^iij ^ij au oir> ^ui aa> ol <->>yii y 3 

y ty. jAJaab lyLi ya'ii olT _ r iJl a 1* Ifi C'Ui_ r is llj 

f^ajU ^-w- ^ j^Jaj otioi~a y iT_ r iU ,^iin jT^ii W^lo' 
Jy^i aW y* cJ^i oli yj yJij i l&y lj-w> l|il* £jy UjUpIj aijiu 
^UjVt ot oJJj t?i>j i LS *a 0j>«* ji 2-lL. Jj— =»i ji Jy*' J^a y? 

y JjJ Oi*pl-i' Jy*- Or* <^*i kjjll j=* j' ( Retained earnings ) Sy*^' 
Jjlil laajly ai\ij y alT _ r lJl ol* 1^^1>- y J'^-5 

t cyjJasll oLLp y. wyi'j d.ysll l**-*lji 

JljjNl Jl^-l ^ r4 _Jl aj J± Jill jT>l ^ alydl aha ^jSjcJj . a.0>Jlj 
ol* oilT ( Efficiency ) SjUTil y aJl* **-y J* ciy" CJ IT UlTj i «#' 

ai oi jUtu-Vij jjyJi »au <jyj t j^f—U s-ijiM aali ^1 ay' 

. «T yJI S-ij-Jl i^lJI Ja5 ,^^1 ^ Or* *0^' 

. fJjtll ^1/P^ **-_) ^ Ai! OW f-ti' 1* 0“J 

y L. p+Ji\ aha b\] I Jill y\j y \iy ^ : ^ 

. *S" jOJI Cj\iyry a~aj ala- *l/[ 

^i } ? Ola- fir ^iJl ya^- dj& JaS ij { > )\ the y^~i N Jjill 11 * 
yji\ li* OjTj yj ? 5jl_i-lj jy jJJ i-i-T j ? ji^ll yj ? 

^ OjT; l* -al ^^*-*1-1 ol* 0/ ^ 5a-l_j if-1- V *!l dl— V ? thj>\ 

. *Jp JJj Mj d Ol * y V Jy yj ‘ ola_Jl 
o— -3 UjU-l Olj ( Oy*- or* *^* j=~ ^ ^"'o • 

aS\ dJJi yi Ifriij t ^UioMlj jAUj^sU U>y Ifi'j t 0^-J' y J 5 -^b 



rvv/^ \ 


LfaJJ i»i _ r iJI 5 Jiuj 

: jfA; <lc- jjj j*s f JjjjJI JljjVli 
. v . -l UH j jd I i£j* £/* 2X**sJ <SyO\ A^oJl of - ^ 

1^1 Js* jU— VI Oli (_5j — Jl ^ oLUJI i ji- £ L* IjJ *jf — Y 

• o*^ o' 5 > j^—i j il i 

*z~ii uij ( Fundamentalists ) oJ j-^Vl xp j_b>o' ^-Jl i*J of — t" 

jjlc Sj-tS «y~i> ^ x»»dl o-l»y i 3 J 1 .UI lujiJlj L? «— j Ltjl luLii-l 

• Js*^ 

****** j®* 1 * Or* ^ j' — • l-fr^) l<-0»U»xlj jU^S/l £-U?jl 01 — t 

**V i dj£i l* UIp Ol jjUail (_/»aj JJ ^y* J>lyP jlji ^.1 

jb-*Vl j_jl£ OjJ J j£ <j_j— Jl oLJf l^« , .. < a~ dj jlp y.-|y>- j j--*~' 01 I y 

. jly-Vl dJU 

|j jU-Vl J-Jldl ^yij yJlj Jly-Vl yilU ^ XjjUall oLLjJI 01 - o 
O' cjly-Vl iilL 0U- *j L* y* U jiff Jjljj i_j««tfJI y* jjy 

jxJ ( Ceiling ) LU £-»j y* V-ii t l$j v-iil jl oiLiJl oLLwdJ sUJj 
dJU.1 JljjVl ljly-1 fL» ^ J/Jj 4 <— L>- Jf ijlfl ^ y>— Jl Jjyfi Uij yu-JI 
UjXvaj ^1 Oljl_,iJI i-,1 Jij LfJbl fTjiS JV>- y« Ob’ yiJI ijlijJl ii-li y 

ijlll UjS"l y. J*Uj *— Iji y* ^ 0 *» LfJJ Jsa: yJl oUyU .1 J*L 4 j 
*11^-1 **yry. iijjj oL-jWU l-r _y 0_j£j of ^ J'y-Vl «ji* L. t i^.bJ-1 
Ij _J*V5 I llL«j IjU~1 (»-4— Vi jl«_»l l _ 5 U- l _ r ^jCj L* y»j c OlS* _ r iJl oJjk ,_ii y. ^ 

>_J yL .^1 IJUp l^-iU^ol Jj£ij 4 pbVl jj — »- ^ylp IJI y l^pLu jl 0 4 U? yAJ 
C?lj 4 > 8 j»-« Si^»l Fdli»f U 1 % 4 ebVl c 5 y_ J,Ua^l_, Sjb^l j^l 
•Xij O IS" yijl ,y* JjX*J| jl»_«Vl olftljtlj (JdUJI iS" J>- >J 4 tljlS” yill 

«X» 2 ^I_J ^yC yAl) dJjji oW/ J^>- ,y* lil>- u»y* l^*-t-«l cJa-* 

Oii *~b Syfij Oli^ll ,_^ ILi liy 1 ^^ 4 -^V Ob' (jdlj Ob’ yiJI 
^ C -^ 1 u*^' ^ ‘ <L " £y- ^1 ‘-J ‘j*f L^fif OVl JfL-i 01 U_J 

*Wj J^Ulil (y ijly-Vl ^ *JjlX‘ yt-j fl ^bfVl Xs- i-wVl j*^_JI Jlyij 



yui jij-i j YVA/ ' i 

jh*# us~'M' >aXj s»Wb L /’y^ 1 1 o* 

y- C-Jplj IjiaLii cJjljj O yii— ' Ai 0_j£b 01 A<w [»^= 4J 0j 

owt-ijjj 4^! ji ooiij; Ji cols' 01 1*-* oi~-ii t 4JUpi ^sio 

IS" ysJl ,C^ 01 . a-Ip J yi cS-D' y- 4^^— ' j' 4^^J> J* 

dJJj c Ji>b cy £■? 04 I J*- j Y JU-' ^ O’* °a* Jl» 

( t L)l £ZA> ) 0 yjjat y* JUJb r&d |*-^b*' (J*^' (X'i 'dj\y 

.( 4- w. j ) 0_j-ilii Vj 

otj c JWL y> Jl»lJl j*- j-U «i 4j « iilsU iTj-i. Ob b«lj : U»lj 
aJ 0U^ V Oli ; 4; ^ J ^jlr* j' 4*sf ^ «Aa (*-£■"' 

iiili* .Lp iJjiLl oAa 0~aj’ { A>j i SJwla OJJi g? *s^ Js * 5 

. tu> y 4_Lp k_J^ Yj (•■£*- *! ^ (Mi'j i>\P ‘ i^»L-l.l CAS”jAJ 

: jjseojil sljT dj ijfr l O * 

t j_c Ojj 4 :* ‘-V^b (H—^ 1 «^1 _)'>*■ ls* 1 V** Or* (H^** o_^-Ai l»y 

jSW y* U <>• oi OiJS t «->b*«J' jjU. ,*J litA^V' 'a*J 
• *J J'bcil jyt y fb»- ^ 4^J *a» 4^ ^ 

^ gijjjil .ij •■» *J1 '-r-* i 4 u*l V*^ viAlAJj 

4 -il 4 ,<il jb\ f\£*-'i\j A-iJI £• i 5A»- gU |» 4 --S/I ^ £j> JS^J (iA«aJI 

f Ai* y ,j UsJI A*_J i |H— Vl «AA jlA-^U ^Ij wJb 

bgll J^bcS |J U JJ y}\A\ « 4 Iiil <_i^' A-^P OJjU- A^aI— II Oi 

. l\ji. jl U-, OU^I ^ jl tUaP jl 

f 4X1)1 Jl jil p-xio (»-«-“ *^1 gjyl 1*^-1 Jjbd ot JXj 

Jii j 1 gijj_A' Ail tSl^ 4 ^j'Xj tbUl jl_^ ^ gd^>b^' 

. »ji_j *JVai-.I 4>^A_« gp ( A=T_J JT ^ *-il 4^* 


( U1 - rte ^ ) c o-U. ^ .J ( \ ) 



' ~ W! VoA* *JBj 

viMI J*. yj I tj s- Oy J yU ^0. ifjj . Jl ^ ylUl p+J - ^ 

^ J - >iLl **** O'J ‘ *»*>» JW 

^Jjt- Up tfy Jij olTyJI fife ,> -Lyi* 01 Ujm. V <, -u*J £o ^ 

■w^ y (H-Jl £>f yU *b : JU c ^ jl v bT ^ Ljzj yU, Vj t jUJl 

• J (tJ-U.1 

•iijt. w aSi^» jJ uya ob*:,yi U» o,Yyi^,V-t 

. ^ 8 * j£- U-U <jV ‘ jl»- <u* 

E>5_| ^ o- «W». .ITjill jJ ja jlj» ^ ^iU „ u 

• yr* - * jly- *~U 

! >V C UJI v^Jl jaj , e u >_^ y ,» if^Jl ^ ^ija oS, - r 
. 8 Vl cl^Uj £* jU- 1JJ t 

‘ CTV ° Cp’f if J3» } ■■ Jl~' Jy L*f C L* p+Ul - t 

J > i,ji y? J-^> <^f » : VyJ' SO^UJtj t U SfcV I y ^ 

• « J* £yJ' Ji U V 1 

fl^ri OV ‘ J> LU ^U : <J Hi I l^y p^Jsfl ^ ^ of g_ls y$l ou - O 
Jl vyi U>Ujjj LfILpt of -Ujj L^LiJ oS'yJI JJ_,|y Jjy p ( ,.yi 

. Lfnilj iiy 

= f^’* 1 fcM 1>* £>i J£= 3 yr^J^I I*£**JI 

: Wifi ^ 

Jw^UJI o» p^JI <UTj c v»U ail y y-Vl p+Jl 01 Uai 

jU viAJiJj t (t > j^l la<J o-ill iUJl i ^yJ 1 yi ^ jst 

^ L - Jl J*- UiyJI p—l oUJ 01 ^jU W.ULI iTyJ OyJ.1 OjyULl #lyiJl 
01 » J»ULI jiy)l .i _j j (iyi-l 4< OLa ^iJl J^Vl y cUl 


.( t./.)« u rtU(»j 

• ( Y ' (j* ) « Ji 1 - » tfjWi oytiii i a> jur LJ ii»A* .o (Y) 



iusll J J-ji oi jj-l ^ f.&t '•£ 'jr& j I** 1 - </- u ' 

. <') ( <U_I <A 

: l«i.U- (H-Sll - r 

o_jj _^uji u _^i iJJD s 4 *-*^ i ;A U-*-' o' r+*i ^ p-4-Si ^ 

J ij « v&U Jj_ J jill SjU- t a Jpli V^jLij J^ai> *P^' J~» ,>• 

ebSfl Ljjf t : LjJP O' lA* cAl O 3 ^ 

[ ^£r aJjb dlj 4 i^L_ll Cj\f ji- J (t-4*"Sl ^ 5 j_t- lAi *~'A' 

iUi « (-iljlaSll ,ju a*** &U Jj'-^' pi il • *Jj4“*J _r~* Ub'- 11 
P__i s ; l_jJUi ^ £jdl li* j'-W»i ^ ^ r*~^ ^ 

JL5,. *iS 4 oljjill «o** j$\ Jji j*J * o* ' s -^‘ 8jrf 

la democratic aime les fortunes ) i <T> « ij=-A\ o>\jji\ iA\jitA » 

. ( obsecures 

JaU-l jjjdl Xs- . J l* jO. J1 i-^-Ul j* ja^-Sl »•** (*-4^ t >>** t/j 

^ JT J1 l*U_i ij ^ *jlj illab p*— S/I *0* L)i J1 Wslj ‘ ,/UA' -^'j 

iS ” jO AS ,iJJi iT ytJI Joil |»J li^* i ^-*— ' V^JlJ-s— .1 j\ t Njl 4-i 

tyO j (H-Sl ^ £>JI '-A* j'-W-l j'>*- f-^ e» ^ •**? ‘ <r> 5 - U, ' i 

a-U U b| J jii-l i*U>i oi* cJaj-i ‘ V' *^' 

i c-i^ 1* lil j C-C-U O b lil v^^ aa= ii jl O^ai _)l iJj^waJI 

i jbJI J jii- U . j sa l dJJi ^ bjjj 4 -U-. J_jiiU ejU>- > : e-U-UJI ^ UU^ 

eJu-ii.1 sjJ O'V ‘ [Zj£ ££ Jr A J <‘yA-'~ Ji\ u^ai\ Ui t l^fj Uilj 
Ijjli _*L_1I d^i -ii) i <*Ut *Jlp Jpi tS>^' ‘ ***^' V-^ LS^ 

. ( TT */T ) i J(l- ‘ oj. .a ( 4 ) 

. ( XT. ^ ) t c S^y-* .a (X) 

J.O. Jli. ^ t^U 0>U1I UWI ^!l t L^tJ- p-**) V I l)l_^ ^ t/aUaaVl Uli. (V) 

^ ( \ \ V . ) aJjJI c <Jdl JljjVl jyj -k— jjl — H u-k* ilijS” j I l ^*4 J a^j»* _,Ui_JJ 

. (fWWhh Y) 



TM/U 


UJ1 a-aVU^/I Sjtij 

. ^ A—ii aTI jli! JW2; )l A*UVl Jiljj ijU^U 
Oli^^lJl jjJ^ai jl illUw^/l ij>-}U<5 Ljj XaL i-UVl (1)1 i-jjjtS\ jaj 

. f'jJVlj ^ <£j>A 0jL~j I *J Oi*j A>j ^ ah 

Aic L^ip l^iiljj J»U-I .j LjiL. ^1 4->l*-.Sll j* fi-j Jl 

i>| d*u- oi_ji j( j_^ii ddu jy*i *;! j* i o>uji ^ ( nyy ) «ai (\) 
°- r ~ 11 j' £.'*- i,JI cJ j *>* ‘- jl >- • v o->* aI ijSt— b&c/ ‘'s-t ji «* J^- ji 

•l_^il ji ^Jp jl_j. ji dj- J aJ ,j— »v •Ijiil J» tfjU- ^ £’UJl ji djj—U e^JJI £j>ji j* OIS" liji 

. (^jJl j-lll d Jaw jl PyJJ I I j» J_/_i ^ 1 — U*i ji d jli 4 dll ^ ^ 

: Lpt idijUll (_»>j , idijUU y*_, Ia O^- ji diU- J-I — I) Jii J» JjiUJI f jli Lx 

djj-ll ji ^Udl p4_ll OjJ-niyJI 5t*JI ji W^lll V djfj ji |*4 — II Jili a, fji j>r\ 

Jji*- J. a, Jx* Ia ji ^-4 — !l a*J jiii tfi *IM yP SdjUl ^ Ujiwj diill Wlj 

ijijUl .j> jU i dj_JI jUI f ui UijUl Up ^ dj3 ^dl jUjU , u^j ^jVlS" 

Ji jl JjlJl JS" idp OjSli L j»j t oLijUJJ iwjl j lijSwdl fU J _pi; ^..a—- 
^ ( f) t Jijf) A Add*. .-iUs-l ) _ r o* ^ daiail xilit-VI u£w C~»i Jij i {+*' Vl ij-.l 

Oj^i V AiJ* iS" _ r lll tf j) ijj jUUj iiUdl jiUll okl _^-^l OaJ U li] Aii JJ IJ 

j. Up ji*. L-( J» VJ UjAi yJI ^jVl ^ a_a J»j ji a^-I UJ yip Jj-iJ-l J ji-\ ^-4 — II 

. dUwi-Ml 

aJUiJJ iSVJl yili ji JjljdJ J<LSll JiJI JaU- Ai fUll jjiUil Jplji jjiliJI L.I 

< «jJ-j- j-p ^ W.j wi JJi jl Ji *ii iu c-ji li| j&j c eit 0-1 a) «jiw 
. y* ^jJi oLpUa d jj^ 

jlj t IfAijfjS" Liji Jii J» jlS" jjj iH-^ 1 *JU»aU *s" ylJl yjilii ji Vl iljSLp iUdj 

tyZTjJJl jAtyS ^ UjU jjS; ii > jjl VArlj jA^li yjl *JJ 4Jj buy vJUl, 

. -jj^dj p-v 

yij dj- jjili jjj^ij 4 aJ-p^I ji llj^-all JaU- Oil L. y ^1 ^JU* ji IjJj 

u"' *1 ' ■ Aili Jji jp jj^aAi j ji-\ aLaU- ji- 4 — ji JaU- j^ i J(^t)aiJ(^o) (jj ts^i jai 

ijai djjJI J* Jiu Jx £ l>x-l jjw V Aii yip , SaAill i^iil I A,-4cdl A~'^ll J. ( U ) s,ai 

i+Jp ciycii iii vi i+IaU- uai AijjJi ^ oSs Jj< v ur 4 iijiiii i+IaU. 

. i^Ua j^jPj 

‘ ->=** ^-r^ 1 fWiJ J~ K Alij 4 plS'jjJl JijSi ^ y--UVl j-pxxdl jlS" li| Aii (jL-AUj 

WI (/» Adiidi y> ySljj Jlii yipjl f-pppj V Ujlj4W tlS" ^Jjl jj^i ji Jj-dl J 5 P jd 

• f-is^ Ip 4 }^ ijpj l 4 AA.pl — a pi *— <1 I^jVpa— jUiij 



an jijjVi j\jJ j ==^===^= f m/m 

UJ L^jm Ui^s^l f-ul Lillis' wy Vj t '-1* ^ k'i* y*jj.A' <J 

• *Jl IsfJl 

l5X> ^;-aj C-i 1* li[ (t-f—Vl o-l* 01 O* *J1 bo** '* < * * ‘-r-®-^' ^ Cr^* 

i_j’>b*-l ^ j i^-i> j>\ Oyl jill 5 Lfkidl l£l* C-pU» L* lib 

j£ 01 *1*U~ AcJI jl i j»-t— )' i3_r* ^ £~j iit~dl o-l» 14-\aa If-; 

^j&i jaIi o^uii j» ( ‘\r t \ ) oiili ot J\ j~> ot i~-»-j i ^jW>- y* 

<L*U- .U— 11 jl Jjiil liJJli jyti *<l (_5^ i_^* J ( f MA • ) ( "IV ) j rij 

• ; --; aJ IjSlo- Oj^J (j£ OijX— * ol 4 AA* (i/-» jl »Oi» l3^"' S-*"^ j’ 

. iij — II jl Aiill c-ij ja Cj\j~- iL>y5 J^A»- illiij 10 Cr~^~J 
0j$o Jij l>-i 0j£j Ai j>Jlj I j>il *jl* o® bW ‘ <j *M-' ^1 

jjAjUaIIj lla^l AJlf4-|j i £jlisilj i*j-A*iU l£*I l* j* ,_r»-llil ‘ 1“^ 

i 0 jSb V jl IS" j-ill 0 j& (*-fr<j c Jj-il'j 'r'WsV' (*-^ (HO ‘ pi f-W O^b 

Juu *Ja-^l IJI 4 J-I 01 viAJi A» lili (j+*\ i *b*J i_r^® Oca" pi ptij 

? jjinU A— Ull jjlg^-WI jjiJI 

: IaAoJI j»4-iS|I - f 

aLii «aa j ( ju d Vj i.Ai iL^iii w OjSj ot ss'^J' y» J^Sli 

t jiAiJU £WU' is" yOl ot ^ OjiUJI Jlsrjj i-e^ill »LwIp J^ij <■ tlfiiJ' On 1*^ 
(jyj i ILs-U ja A-jiill i_j»ljil On '-*‘&>- '-*b 

• tSj^l *5®-^ (>* flfiill 

Ijli AioJl Jap iUlS” JiiJI i«aJ - 1 ^jjj j*J li[ iS" _^lJI ^ l>v? >t ~ a 0 j£j N Ai*Jlj 
a^J ■• •i ' lij NJ Ji*Jl J jutit ^ 1 » iJl-aJI jl ^ jJI APjiJ^ i-rfJ-l o-l* cOlS" t* 
ci j Li^o- jl iiiji*- lj-A»U- Jill Oj^j OllliS" Jl Jo jji jj* 0*1/ i 

IS” ytJI JA ij-giill OV 5 l?Jlp NU jl UiJ Jill y-lj 0 j^J 01 ^~aj *5/ l*J-( Jioll 
. I jjgraiil J -4>*i ^ i_-5lill Jill ij Nj ,jjA)I ^ vlDS Vj t jt<_^l 

. ( i . h ) cfUJi £su< < &■ i ( \ r \h ) * v^->i ^ cir^iJi « igu .0 (\) 



r^r/\ \ 


4J1 5>j 

Jp o^-)_yU)lj elfiill £**-! » : -MJ-I jijJI -Lp .j Jjij 
‘ < ' > * *-**% S-*-* 11 Or* O^ 15 ” ^UijUll J Ola*=JW i>*' ^ (/" iiUail OLjVl 
ISiUll Or*. y Jjii JS" iiUail OUJVl J Jp-Jlij 

J«>- Oij . olfcd-lj ( ^Jiil J*Us Jl y V yjl oijJLJI ^ ) 

pjj oUjAl 0LJ1 L^Jlj L^j ja l*$Jp iT yJl Aip ^ iUI tl+iiJI 
. 4*L» _„iu apL-j apL» Jxs "Vj jjudU uj*5 V l$jfj t JUbfi 

J °^! J * J OOf^' C U^J' J'JI Jl Sll*p J ^ ji U_^j 

: SJLJ.I oXa, 

j\yr v ^!>U 1/ ^ , : ui^ll c ^ yCJl oi^Jl yO fUyi JU 

. <’> « ^-UdL iSjUl 

u-'j t)' Sf , ^ j O' » : £_^V' CA* ^p g-Lill o>S JU, 

L^j djfy. ii o'U'j ‘ Jl>*^ fs»j oUJI U^jV ‘ jjju LJI ^ Jli.1 

. <r > « ^ > o- # ^ Ur\i <>* 

‘ Ji^'j JUI jAj J**- jyyj Ajt ^ cj^>- Vj » : yLJ-l i*I.U ^1 JU j 

• i oU-Al OUJIj JI_Jifl Ujjli 

J ( ^"r^' </' ) Jp ^Uj-VIj } : y*»liJI jLs^Nl SjLiS" i_o-U> JU j 

. < #) « ^IjjJI 

JU IS £Sr[ j* UjJIj jtaIjjJIj S ji . Jl 01 » : jU»jVl Jj >_o-U. JUj 

LT* - ilii Uali^i |J t *^»-U» Ji. js” oi 01 Jj V l ^J J [ JUa^ 

• I jj )J 

■ ( W° ) ‘ ^JUaJI ^JU( !Ai; i < \ . l/\ ) c JjLJI £».Jl ( \ ) 

• ****->1 oUjjJI J^e SayrJ.1 iOJt t ^iLjl ^aJI ^ ^ (f ) 

• ( * Wr ) I ,j-j)d o JJ*** C 5 ^* 5 ^‘* <5 *^ ^ ^Lii - (t) 

. (1Y« n/»)«^iU(t) 

• i^s — , *-' - u ~ o» J j»- ^ jU^Vi ^ur ( o ) 

• J»y vM- ‘ V*->l Sy^JJI Lj<. ( m/o ) < ^jjM >jVl Jj (1) 



YA il\\ 


y ill ji J ij-i j Ji 
JS” {rj4 01 is»*~>*~aJl S5” j-lJI 01 ,^Ip lj«*>j i : ^Uj-^/1 <JJ •—«»-> Jl»j 
Nl* j~aj, LJ s»- ilDi OUxU*i j*j j»-*l jJ jl js'IJj Ji* “lil* ^>-lj 

.«ijrt^ i 3 Uj 

: S~«J' ff-SlI - t 

W jJI ijyl jill <djLS L*j ^j^aiUj fJ->Ll ^ Vs»^' 4 - a ^~' 

JU- -Up Jojj&i il' _>Vl ^yjo\ l» ^oj-o* Cj* (J-* ju " j '-\5 f^ 5 "' 4>* 

jl_j4-l 01 JI j*. 4 -*».«; ‘ J^ij^b j'j^ j -l*j 1 u>y— il tl+»» 

•£ J . Jl j\j*r fJP Jjuca ^La-Vl 01 ,^1 0j_>i i_-*i U^j j_^4-*i-' tjlj j* 

• i/oA 

^ *JJ lj$lil L*j ^j^JL il'jiiMl lit—* g* {.IjiiJl *ljV > >gpl 01 C-jlj liUiJ 
; "UfU- ■>— .a^aj cS-lJl jJu5Jl)j 

Jlj^Nl 01 Ojjjj Uija* i£* jt-aJ V IjJli : i— : 'll ji 

. lilU US" j-J. pUI UIjc*«j J*}j& Cj* j 

: US' >Jl jl_^r Ojji : S-^JllI : till 

t *--iU- Cj* ^ • Ow # l jss^ll jo (J ^j^-lll Jli 

i UbM ji Li-a- Ui;l I liUa* Jo f J*-\j J? Cj* ‘ <{> Cj* J*j*J 

j £»ljll Jo yi\ Cj* $ jv*b 1 \*^o J^b ^jO L*^-U>-i OlT 'ij L* O J>oj 
jj ‘ Jo ^ l*s*j Oi^L jj^ j OvW- jl s-lW- ja ifjJ 1 

. I SS* j-iJl J-Lp ^jj is\ ill jtcyi J> j * JI Jao-\ f ji iwiJI j t ;y» ‘-*-i y 111 l 


. Sjpuji > , ( no ^ > c >ii ji iyj\ c ^ ) 
. -jultlij siij>i jli , ( VA/r ) < ifjiji -\ . i-ijSil vAlill > ***)! (T) 
• J*» : OsJI (T) 

i 4 l<fljlj yjJI jJb* jj* ( yyU-Ulj (*»!>! ) o^ 1 •-ill* l* *lj!l •!>>-< >> ( t ) 

■ ( JJ^ Ji *-•>' i>LJ ) Jjt 4 ( fljll j >i ) >> J J*'i 4>jp 

. gji-i ^ hj 4 ( rn 4 rtA/r ) « >31 c >i > yu ( 0) 



tA»m 


LfJJ ij* J 

: ,/&' j -M 1 Oi' 
jjiUa _jl oJlS* ♦>! ji Jill y* J^-lj ^ IS” y£i 01 iS" yiJl > 

. ^ ^ 8 aj Jj^aII ja \Saj ^L»)aJI ^ iiUl* Jy ^ja l ^1 p 1*IaU jl Lyjy jl 
( aaL^I O^-aIIj ^^vaIs^I |j\j»yJlj aS" j £. Jl ^ lili>>lj 8 ; _la 1- 1 J-i-j Jlij 
L«is« OlS" lij i£y.J\ fU»»j y-Vl y« j^»lj-Jlj L«aa»-I y* jJUjJIj aS” ytJI Jl* 
l ji IjA ji Jojjf- J jf t ,yyyJI Oi^ ^ ISyAl >11 Ut» ‘ >i»->J 

. ^ t ill>l* I—-A.1* y*j t I^IaJI iiUi jU-li 

yi lf^> J* t^V'j » : y-iLsJl jU-SlI i,ur Jli : UiLUl : liltt 

$ L*Ay»*jJ - » .ail ^ 7W2-J t ^ll* J-AAiJ 01 t j-jU-lJI^ 

yj aTjJIJI jj4- V IJ^Jj ‘ jiOiJl A_lti J^JI Ailc JJatl 111 yjkl 

t i — 1 _y A.* a « ; jl ijv* yill J>-l i_ilj li-Jj c yUl lalil-l j y . a.7 Ol* yill 

. < r > « dUJU aT ysJI Cjcx*U 

oUysll Jly*llt jJL* Ul | : * J-J.I ^m> t £y»a4l iL*^j i_«^-U» Jlij 

a** jl JahaO IjJ j^bll 01 ‘ ^Ull ^ jy»*jj Ifi aS” y-J' 

UlL- Uy t olyll ^ -kbLI ^ V ajS/ i fysUT ^lll c ^Oill A-lii 

JIsJI 0j£ oUlll yj < L^p Aib AlJbP^l ^ yi^l JU 

. <‘> | l i^r U*AP «_aJU JaJU-l JA 

•ujljail Vj OUmJI aS" jwjJ Vj t : ^luJI i_i-lS* Jli : aLU-I : liulj 
sic ^ y~*^> aT jLi~» Ao^j Jj ojlj Uj AUJ 0V 1 l|ll* ys yJI OlS" _jJj ( yj 
. * 0) ( ,y> yJI (^1 ) I Aiwi AjjUall Vj aT ytJl jwij Vj i a£L* ^yll (jwJI 

1 , cC^ 1 J' Arf. Jl ay_* J,l *l!l XP Jl J~* y\ < y^llll i^jll J*i Aii j J&\ ( \ ) 

• ^ JjH • > ‘ ‘ ( ™ • O') 

s-^3' > t ( rrr - ttt/t ) t i^yJi < ( -^' ) xtj . o-uii j+»ii ^U; (Y) 

. i^jj-l 

■ *l- y,gi ^ . ( TA.A ) . ^ur (r) 

■ i5*'— 1 ySLJI jiO)l y fl*yl v4i' £/• ‘ *l*Si ( t ) 

• yl(A A%Ai-l yuJI vC I ( tlo/t ) I jy- j-lH ilfU-l Aaiil ^la)ll y* y ^U» («) 



YAVn 


yw jijjSii j\jJ j (jj 

^ i Ljj XT _fii\ jj£ J?)s^ l®l» • : s-®"'"® J^.j 

OijS- Oi' ^ of j ‘ j-H' ^ •^'®"J Vj»-J s-^U® f *t bj <j - u ® - ' 
iT j-lJ' OV S t^ijJl L-<l>W»l_) j_jJ jJj jUw^J l£jfj jjS f J* 

,jpj : Jli i WjLp! Vjij j>~ Vj l*i~i j! ^r* OUl ^ O' 1*1 

Caw : fjJVl JUj i jf XS" j-lJl Ol cS/^l ijljj -u>-l 

c L^j XS* ^JtJl !Jjb ybUij t j>U?- • Jli 6 ^Ixlij SjjL^ail { ^jC- jL-i *il\ J^e- bl 

*ij (_jL) £j>\} liAJl* J_ji jA _ j c->UaiLI y\j ft ji\ 1.1* jlso^l '. ^iiil i— -o-L>» Jli 

jlj*- XS” yJI ZyjaiA 0 V i OL-L- jjNlj XjjUlil ,J Jli 

. ^ I ObOVlS* L^j XjjL^xUj XT y* . Ol iw-^j ( liww*’ 

Lya yp yl <w2j li* i L«*.X>-1 g^s»l Oli ) I ^j>- Jli Xj^Allail 

^*1)1 j?<aj ^y>- 1 »jOXS" jl j* £j-i Ob Vj j^«,! (J villa AjAI l® jf 

^j Vj XS" _^iJI j_ja£ N J : Jli < L*jj Li” l ^ r »iJl Ua 1>k,i |*J t laii Xv=i j! -laii lifti 

. <’> « jijAi oui 

oabJ ( SS” j«*JI i_sl ) ^_aJ V_j i : jl>-jJI _^xJI i_-»-Uo Jli : XjJjjII 

. ^ j jl e^UJ js_^lj al-Uu»l Jl 

Y ^ j-XJl jS- ^ XS* j-iJl 4 Ja L^ajl I & : jllajVl Jlij 

jjJL : J-*j c iU^? U JT j_y •_*-!» 

^al ^ ! J'^*Sll £-j- yi j'^4-1 ‘ ^Ij WUa^ 1 -' ^**l-iJ' 

• ^ ® JJ-^l^ 4-s yl *A^-lj ( _^l-^aia : -*yi 

3 jij\j jj£ V ^ysjyJlj XT yJJI 01 |_yl^ I : ^L«ar-"^l t-ybf Jlij 

• <0> * jf '■ tsM i^' o<' 


• « ( \ V « \ l/« ) i j<L. i l*U» ^1/ ^aiil ( \ ) 

> « JT^JJI f lSUl i ( \ T i Y ) ill — • i ( \ To/A ) < y-JxVl fJ ^ JH (T) 
. yiljll u^«<< Ji fbyl jUfc-^l i__»m 2^U-I jUjl! >~J' (T) 
. v-v-^i ;y=jJi iX , ^uiij a-jiiii v ur c ( n®/o > . jiUjVi ( t > 

• t* 1 - (fy ‘ jAAl f_U*-yi (o) 



t AV/^ ^ 


LJl J—H * 

Jj ‘ ^ t?U' J «-fc*»s-l L>i c-;lill jl VJ jidl J ol£>- b Jjj 

j'>ty i-^lU.1 d^Vl Jl JJ yJj t ^.Op ji jlJ-L Jli J ,iUi 

^-bxlj olS" jjJl ^Li Jp IjiU-j £-*a^l isrUo £Uj _J| LjiV ‘ yjyjb «5” _jl 
ijt* d>i_j c i-«^L«yi ulu^l pLJ *j*c= 4 j »lUj Jj t ^-LVl oljo - j 

*jjj i£A Jlj SJI yP y lJuJI d-iji-l J t-W- If cJJy-J Uli 5-^JU.l J\j Jl 
ul* C UJJJo l*J U Utt^wi ds4 ^1 J>j»\ Jj ftfe aUI Jyj U j : bb'b 

. ^ oi»»-«iJi »\jj s Aic ytii j*it djis” i*ji jir 

Jij^l J y. Icjj c licj. LiaJ j-jUaj L b&U.! yi J yjj 

J^ii l*£"L- Jp ii^ll JaI Jp yi dUi y j t -U»-i y JjIjj J «W U 

. f *Jlj 5!>UJI 

: 2jjU)I | * 4-»“!/l - e 

LfJ jjiii Vj i*-J» Ij J>- J IfUU- JyJ V i^jUJI jt-f-Vl tUlS” li 

Jlv> i. — i -Up jit S5" yJl £-ljjl gjjj -UP tlj_ |*- 8 —Vl y U J Jp yl>- jl~*l 
tly,l dJJi i i*Ul oLc*4-l J Cyy adl -Up jl LjJb y- y 

'-■■**■- - 1 * (H-'Vl bj£s j*J yj i oLsflJlj t3jii-l J JjjUI (^-Vl J>1>- 
l^-Vl ol$) Sj-Lpll t £ Jl J; ^ b ^py LfU^j jl l^yj jl l^jA: -tf b 

t -U-Uil oAa y C-iai- li^i t '* 1 y jl Uu OL* j&\ J jl |UaP jl IdaU lj J*l«i 

O* Uai-il U I j>l ,ji_yUll frLfiiJI Jl Id* Jjj t Ujl j^»j J yjl (jv*T 

■ ^ --a i'j <l^>- *UAL-il oir y if-iUJI siLUl tljMl UjIupI 

: SjUll (H-VI - n 

(Jl t 5 yd-lj 5 jli*il j»^.-Vl ytjL-a>-j i»_Lidl oU«ji*aJI J Ly y 

t iiiWI VI J (jW.L_il y I^jljil Jp I 4 J 0j>^! Jlj IfcLU- LfljiJ 

J y^ydl J^-l *jl^l £* (t-*-Vl 0 I 4 J cja-il Jl Ujlj JjiJ-l J Lj J jluij 

• •*>■ Jp «i>* J 

1 (/jUJI iil< ^Ijjllj ( \ • O y ) 1 JUI X* ilji 1 OUyJI Ue ^il Uj OL-^lIj jJjUl ( \ ) 

. ^ yll iw. v^l < yUl v ur 



TAA/U 


ym j'j-i ^ 

: Vj^JI fJ *p ^ «jj» ^U^Sl ^*Ji> A5WI Jy-j - I 

J, gsX ^Ij Sjtuil (H-Vl t^-U^Sf (/' ^ U 

c >~- V feU ^Nl ^ os -*U.I ,> oW y »W Jj C-Jy 0 J^' 1 >‘ U] ’ 
^ iy, wT lil— Uj— *i~si 4 Jill o*ii 4> y U sajU ^ 

J ^ N, 4 ^ (*>' M fj-p y» W# ^ ‘ 0> r**^ 1 oj ^ 

^1 5iUJt *l_$l yU J1 o-isli 4 Oi^ 1 - 11 Oy «l*'~ il ol» 

- ijUil o* <JW-e-l J j-^' <*' •/* L. Jlj-ii <ii \~~^J 4 jW)/l jJUo- 

Uaj^I t^JJI J^l ' y^i '■ ^ _ olS^Jl £j> -^' tf*J 

< x > j*-»'ji A»~i J jl 

: AyJj'i' - 4J 

, ^u^S 1 oJj 6 liJyj yui^'j vA^' *5>- u J b ’ 

JlP 5JSU j£i j Jji^ > y* Cft*» L - U ^ 

^‘Vl yU-.'i J* ,Jj Ji^l Qj# »•** cJ > i - 1 A) ‘ Ja ' 
sjiiJ.i ,^-Sfi j ^UlI ^ o- ji 4 **iy i - jljJ ' 
Ow»L-il ^JLl iS" _)U-* i-iWIj 4 Jill j-\j (jl* i/ tA^' ■ 

4 U^r I^-Vt > £>’ "- jU1 ^ 

^ oL‘ ^ JjliJ-l ^ Os**'-^' ti-s*- O' j' ‘ 

c^i ^ SjL^ ji I>p XT^I ^ c-s^ ydi OI^JI o^ C^' 

,V-> ^ ji 4 iiLJt oly-ji o^ • Xj, '->^' s '^' £*'> 

^ i-w^l ^Sfl W »Ua-l J 45 - 4 ^ r+- V ’ J -^ 

> gjj* ^ Uj ^ 4^’ u ^ 

. ^1 g -*^ i^A>n^e>\ 

jir yJI Oy C-iU >*J'j U-i' t^ 4T^' J-r^ 1 oiA 

J^J sr^iJi *, gts A**, ji 5^ ji J— S' tM 4 jr^* * r -^ iJ ' g? 

fered slock are stated as a pereentagc of par value Fredrick araling op. cil. p 142. 

. Vjuit ^ yjj t>- V (f > 


(l)dividendson perf 



tM/1 ^ 


4 •*» *i <j~) L«i dUa 01 (*ij j^jl jit ^ tMj* ij 

C~U; ai U^*5l jt J_ji)l Jl l_j-»i |t-f-Vl »a* jl-L^V jiJjjil oi NJ 

• 0>~*l—^l On 5ljL-il la.* JUp^j ^ v aS; ^1 ( ijt^Vl ) *i J U:I I oljlap"ifl ^^Ip 

£0*' bs^ ^ J»j* Cf* J— ^ Oja JUl (^Ip 5a y*A & jdJI cJlS” llj 
'•** Jb ‘ CO 51 (/ 'jU»U^ oi eLT^JJ ^J I pis' ^iJl Jl^l jOi ^lp Olj-J-Ij 
s_.uii yU «m1i UJ /a oij t <'> ^iui f u>ij da. f i.yi ^ 
‘ J w v—~ Oj£i oi M ijSii i^Ul a^ 5 jLJ-Ij £,J! ji : i^S/l 
r*^ ^ ^s^-i -^J t *«*a JJI i—J ^ jifi -Uti oi UpO^V ^ 

. (T) iJjli; ji JUl j OlS^dJl cSjL-J pl^-. < Osllll jAi Jp SjLi-lj 
<J r 1 -* -**J ‘ Oi^Lall On JradJl ji j~*sll je JyA Jt ^ aij 

•' Jl** Jj~.j ^iU>y ^i ^ jUail > : JU jsd, j, <bU«JI ^ 4>v*^v. 

“** J^i * : ‘ o* ^ J **^" OUpJI ol»«j ai ^i a$dl aUI J ^ 

J* *%*& t </l* < «#> >■*» J* » : JU * V : JB , « ^U*JI Ji. c-Uj 

• <r> « J-K 

: >-j JUi t Sit y\i jL* J OIT ^ *Ijl J^j oi 5 /Vl ^ a_,j Lfj 

ys^J » : 4§j£ Jj-j Jli* t ^1 p : Jlij i ^1 p : *1)1 L 

|*^jI i— U p as > : Jlii i d4*^ o 3 ^ ^ <J j**j ^ ' jlli* t 8 u»W-l 

flij i i ^ Ijys* si j, o' axe ja aji aUl ^Ji ( ^Je js\ jt ajl j&j 

. <‘> UJ-\ 

: Cajadl Jp- - JT 

J»- Ojlidl S/I vl>w»N OjSs »l. p7 aCj iXiyadl Ja- iJlil jS- j y±-\ ja j 
->s liila ja ya~ad\ ^Jpj Lijlj c J&-\j}\ j>p' — ».L1 a»l_j ^ c-j j^JI 

. (r\/. ),«Ui J( > il tf ail(\) 

• -r^L> <-5^1 alijVl > « ( At - At/r ) i I .—.Ull Jp <UII (Y) 

. ( !A/\ 1 ) i kr-U *»M' i ,0— (Y) 

• -r^'j Ul ^ >>» • ^ gfe *j** (1 ) 



yw jijjSii t5b-t ^ T ' * I ' " 

li'jU yju ^ JjU. llUa. y 5jU«il 

. iSyVi 

islil ^ U_,y_-s ( _ s -aJj yd'j V*j a!AJ' O' i^*J 

j jiJ-l ^ OjjL-i. yj «'j— OjiUil tS-xJ Ojd»'jl' • jy-xll ^r* ( t* ) 
j~*sll J* fjZ yJ'j SjUJ.1 (v4-Vl j\j^>\ ^5 « p-t±f j-2 % aaU)' obrljllj 
( ^ ^A\ ) *i~J ( \ oA ) pij Oyli" a **- j JJU t ua 

^IjjSlI jl vl^yasJ' ,j jH— £),>f Jom y.j2 y* olT^tJI 

. XJu&S I £li jl 

oli Ji~ (/Ij (jlp OJIaJ' yjl *j:\ jV ( ^*'— i' 0^1 y Ob' li) 

• C5^ j^. as'j^' 8 -' Jb jw*^' j»3 Olj as' jl iJb* Of*i 01 liUi (_j-H* 

0j5^i O' y** ‘ aI*U1I aJa' y*_) t'sOU aIa' iiyj-lJ' ^ Sjiii Ob’ lij 

c o'i_ r aJ' alfj a j-*) <3 y»- e-Lij\_j ajA* yu y Jy>- y L-xT'A U-U» 
o yll yy-jJ 0L-j)/l a-s-M* yj vyjll a 1*'_J ‘ J^' y* ••** ^‘3 

■ - .U^ irll J j y*J| Vj Abl«-AJ Oj^i O' J-C. ^T* *-1* _}' aJ 4p_)_ r ii' 

^ A.JJ'j 4 i-JJ' Jp yAj 0L-i)l' Sy_) 4-US/l ala J»b.j 4 V'jJ'j 

. aJp l.j a) ll ^Ul OL-j’)!' aj j~Ai i_Jw>_j : ,y ojLp ^!Akv>^' 

a's^J ao-'Av’J aL»UU a*u! y abV' U*i 01 U Oly*' Ai £-?-} 

A-A4-' J £-iy* sib” bljV' 0 !Ap 1 t'sN' J y<e J* Ob' lij 4 Jaa"j j-+d\ 

. A»jaL~« iS* ji . J AaIa" 

a] dj^-i ilUU i aJi»-l j" aJL- 1' lyp jM 4 aJj-l j as'j[ |*-*' — * Ob’ llj 

y OjyiJl; J-b tjJJ' oV ‘ A-^_i S-lP j-ki Oly>Vl y SAP -b>-lj c5>j 

. <') ^Sll ^V-l' 
: ^1 - V 

CJs-'yJ t£ll i^aL-Ai) l Ja*j yJI n-f.-'A' V^Jl ^i»J' bAiyl ,y U«Ji 


ilj-u- 4 cjyillj buyjl ^ a»a>.. M olS’ji ^ y yjUAjJI Ojib jk. ‘ - - ... J l o' (\) 

. ( fk ^A'k ) c OjiJj aJjJI 4 ilyl* 



r<u/u 


Wl 5>j 

iS" j-iJI fL» |*-t— Jl Xrfiii Aitj t iS' j . iJI oL>- e LJl Jill ^ lj ^ *-^-l 

. l$i=r-l tl^Sl jl jilaal 0 jij LflL>- t LJI i-^Vl 

i 5L0-I Xi ^jIp i-iL 01 liU» Q. n $ : .- 7 V ^ j. ..Vl 01 Jv»Vlj 

O^S ^ J JaJ' 01* j«iJI J*- Or** l i~<*>- Jic j*-f-J' 01 OU—jy 

_>*J t i*l*JI S-Xe-lail li J*; j»-f«<Vl il^l^a-l O^i iiJJ.il j ‘ l^i* £jyU ^jIp ojL»-J 

. iS" _ r iU tJ _.L»Vl ^UaJl <uU- ^yaa of fjli U 

O* cJlS* _jJ l»S" ( iO L.t:.- J o*!/U- Nl l-LJ L««l7 o» olS" jJtJI 01 j-p 

iS" oli_y^-_j< ^Ij t J^Ui—!j i jjJIj jUJlT jLu^fl olS" ^ 
' < » i ■ •! il^lfw>l J iS" j«iJI l>»ij |*J Oli c JjU* Oji jl~*Vl iS" _jlif l^al^J 

(►* Or*J • 1* Jj~a>- J-»C~J.I 'j* OlS" tLJI 

iS" _,Ojl ol *j?ry* i)j£j -li l*S" 10* i L^jL-aiil _Lc uj elS" _ r -tJI 0 j£j *i/ 

Js*^ Ji </aJI yVl i oIjSUJlj t> i — sir JL-X-Vl oil*. If jt Jlj^JJ ibli 
• iS"j-lJI J*-I ijlf! -Up (*-*♦*-! U-i (_ylp Jy-oJ-l 0&*>Lll ^ 
iS" ^^iJI oLs- eUaJjl Jj »*_«Vl 01 oUj jjJI ^yuy C~f~J Ji_j 

£^*0 »jli^.Ml ^ J ji*J j**«-J-»l ,JjOJI Jw*l—JJ jCT jt^-l jl-Lv»[j 

4j^Ia)I II i^i l-ip l* ijiUJl ^ 0 .-Vl .x-ai — j j^Jl (J _^aO-l 

0>»*l— ll Ox ill-i»ll l-l»? J_j-*J-I |t-f) t 3»— ^Ij iS" _r~ll i.a. <a . T JiP 

■il^4i*“l <-1 »p jt-J 01 ( N /T • ^ ) iilil i»-l j*? ^-0 jiJI ^jL&ll jjii 5 iS" ^-iJl ^ 
cjl Ox^l— 01 Cr*^ Ott J _>-~ > 01 s-^*i i^llj ‘ Sljl—il jjpl y _jaO ls 1p [*-f->Vl 

• (*-f**^l Or* i/ y-^l Ox OlOyJVl J-^-j iij*i-\ j Sljl—ll 

loli l^U-l tlf^lj jl l$Jl»*l tlfib iS" ytJl i- j - * ; f U IjJ oJJOJ 

: o*5/L^>-l jl olv>lyil ist- fL*l L* Oj^J 
• y^l iy a »OI Ojj l*jL»- >LJI 1 ^- 4 — I ja*> iS” ^jJI j*Li ; Jj*il 

IfjLIylL tliyU ijlS” 0 j£j V -li i. < - n;l l ^jjL i5" _ r JtJl J y^>l iilS" 01 ! ^iDI 

■ >' tM 


■ ( ' fV y ) < 0(1- t ^jUi .i ( \ ) 



T4T/1 \ 


yiu ji jjSii 

- \SjLa?vjjUs- u-*Ji £b o- > f-< — " v*-*' ^ : kiJ ' iJ1 

jjij t 5i^ »ii pfcUJ u^i y — ni ^4-ji uj o* - ^b' '4 L - 

jCi ^ SSyiJl Si**- J*5U ^ yll— ’ U' oLJ'IjslI 

J>. ^ yj. ygjtj 0^^' 1> > t^V 

. ' c£l4i~>\ ^ jJ' t\£‘j£l\ Cr*'^’ 

c jjb-ljJI &j£i \ J ^ Ox 5'J V — 11 w? J5U>» ^ ^ «^ a > ^ d J 

. - r.c j t Ojj WjU ,>w Mill* C-Bi Ji j/bi iUi C-Ui bl & jJJ' oij 
^ Jij « fir >ji ^ J>u^ij fib iUs t ls^ u j j ^ ^ 
<iCj Ji-I )> : S§ JVi» t ^ *W\j f^' a* ®* ‘j* 11 

• ['-t :ij»] ^ 1x2- i-i i*i^ <£> ^ 

pq& <\ ljs0 jus iii at *6 ^ : *jU > jtf, 

. [u : f^ui ] ^ ^ /j£ 

. [txv :»ly«All] ^ ^LLj Uk* $ f^ib 0$t il«--») ^ • lS^ 

. [H :J-*] ^ #t o; ^ 4; 6 ^uii J^t a 1*$ it ^ : J U ' Jli -> 

. [r- :»UJI] <^ $S j_ 1*£ ojlS tlibj Ij’jJc viU-'i jiL J*) ^ : 

. [T\ : f u‘sH] ^ dj^t QL ^ : J'-I Jlij 

(jilt Ij t : S® 5j*JI i-jj u* Jjx^il »'jj t s r'-^' l -' jJ ^"' ■/-> 

. 0) , ljUtu- Uyw f^y *U*j ^ ,> fibJI C*jr 
. < T > « jAii fJ ai*t lil ^ fJlUJ ^UJ Jil il > : & M J yj J U J 

. < r > « Jjl cyj *y ^ 4# fjUbll SjPi J3lj » : ^ Jttj 

fj— i |JJi)l {./ v-'i j ‘/h ‘ j> J' cf b<> ^ j ^ *'jJ <') 

• ■/-W 1 " C-r^ 

jijui jfci i ^ o' r 1 -'} °bj (’f) 

. ( \V»A ) 1 

* iS J>U J-lj ; >1 ‘ Jrr ^ il ~ Jl ^ if JU ' Nlj r J - > -’ ^•' UJI ,ljJ ( r) 

. y^UI A^Jlj 



TM"M \ — — 4J1 i 

: -Ut-j IAaj 

(■ajij iLiti ,^r fitiii ^ u sj ^jfc v 

1^; l*J Jjl jjpj iiUp _jpJj *~i* fjMlj *lX~s- *J» fls 
(Mi 01 j* Vj LaI Jo Jm. V Ait i£yj t La a«J 1 U jl» dJU.U 

*: — '•! i-ilsi* oUij Jp jl 5^-lj a*»j ( (JwaLJlI ) slS" j £. Jl g+4- |»-j— iVl 
ilr* dAL. 11 l-i*j i (j jo-\j iiJUs ^ jjj: Ujij c jjj J. JS" *£bs l* iiw“ ja Lm 
U j : JU; *}j2j ^«p ill j Jl o Jaj>\ (_jA OjIS" j-iJI ^ jr J-l Aili 

*<Mj elSJiJI jJUai j-irfi iHi Jj I [VA j* yjylt 4 

Jlii l gH aUI Aj jaI (^.111 J-Uil AaUJ IgiAj l Ay_^lJI JupUl 

• ['• : J* J| ] ^ A*' C>1 ' jO"^ J 

; CilaiioJl iJ^aua : 

: ( Bonds ) Ol-L-JI 

^sil JJL-il j*_al Jju Jy^Jl _jLaI jL^I ilL^* jl JjL» \L^~a j La-U 
< eLidl J*S j_y*l ,jA aJp ^ jlaJ li IJii aJUI Jjbyi ^1 »iaL Ja£ 

I Ja aJp L»p *>L<u 5 LjjUIjill^ eli_yll Jp SLidl 5 j-Uaj i ^aaI— 11 Ji 

• (j“t) JJ'l-fil *o-ij jl £-s*-pj j* liili jl <—j 

cja^vj oUj^li iVfj oisjiJi UjLu*i jl Ul- oIj^-Ji cjit ii, 

J* Ojsi y«Jl Lf* J-5 j ( Financial instruments ) 5JU.1 ol jjVI j^i ^ oltjl 

IaajIja ojbj J olJ” _^iJI kill? c-pj U IjJ ( iyjUJl Lj-» lc JIjJI JL* 

dilJj ( Financial leverage ) iJli' i«il J>\ aj Jol LjjjJI ^IaJJ IX-L-J ijlll 

Jjj |Jaj«A J"L»i jl jJ !^i ( <x> C-S (*Jj L(J tijOTJj! ji\ oL>l J'yi 

J* 'jjl— i J^»)l '-i* A*4^L-)fl JjjJI juu U cUlil' (JUJl 

( \ ) The single important source of funds for corporations is debt security investment, op. cit, 
pp, 1.14, 1J5. 

utilize financial leverage . ch.3 - The Firms Financing Decision - Financial Management ( Archer 
Choate op. cit. p. 80 ). 



yill Sjj^ J' I j 


1Ul\\ 

)J ypj iiiM L$pUaiu*l OlAi— Jl LfUj ^11 SJjliJI OV l^iaij 

LSi>* Ob ( Tax deductable ) l*;! Ojn >J' «» 1 p jJlav’' l*-» £d»U-l *IpJJ 

lij> jU^jl cj> 1 j i—jI— Jl »-1 dJJj OlSj t Jj^sll ^ysUiul dAJi 

• t30^ 4^ i-Uail d -. -- : )l Jl 

Olj«* J ^s} yJl JjOJl J Ol-U-Jl o! dJJi Jl Lid»l U 

ol*VJI J (. f ) ‘Wl ) fU 5 jJ-a 11 iJlil J'jjVl ja ( ‘/.A* ) Olj t J*UJI 

Jl_^»t oUt—!l 0 I 4 J As-/ 01 jJ }b c ol-iuJl {j* cols' i-£J*Vl 5o»^il 

Ol-U-JI JjQ ai ) JbJlj (jjjJl jJ® ^ Jd_y»lll J^V ler" dUi 0l£» 4 iwb 

. *Jlll oljiVl {ja U J 5 P Jp 

ol.ti.Jl oi djji ji-lll J*>U- {jA JijAsii Ob f-lij l +f- MbU} 

. ij iJU.1 oljiVl JLa ja ills' Jit l$ijy-J} 
1 i y-M ijjli a*£1a jl iSjlOL* dXv* *&ji^** dJ-*^ ; -c~JI * *y^ 

UJ .mo JbpT Oltl— JJj 4 __,lU->- jl ^lijt *1 flj.t. ^ ll if^-1 U JaJ jj Vj 

Jp J JlL-j ^ iL—_) Ol-ll~lJ t Ifj^b*- LfU-» jl-U-j i j-Uail *4^-1 f jilj 
Jill ^-ij iil-j Jl ij-wAl i^M U*li |J bl dJJjj 4 J^-S/l JJ» Jy~sH 

. <r> 5-0-1^- ,* 4 — i 

(►4*>-l J 0_jjUll tlfii LJjbJ ,_J1 dJlj oUj ycJI _^S"1 J«J : -L-JI 

: jlsiO 

J«w< Jp Jl* {ja aaJj U_i il*l»- j>- d-Jj! JjlasU J;li dJ-^ : .1 '- - 11 — 1 
i-X^I jUJ. 1 J OJ tUiaalj iis^i-J.1 all _Jl Jp J j-*ai-l J iS" jdJJ ^ jii 1 


( 1 ) Bonds reoresentcd almost 80 percent of all new issues of securities sold in may through 
sep 76 . ( Fredrich Amlig. op. cit. p. 115). 

(\ ) The second major reason for the issuance of debt securities is the ready market that exists 
for them ( Fredrich Amlig. op. dt p. 115 ) . 

• I* 1 - Cfj* 1 ‘ Ur-* 6 ir* ■* 0") 



y ' ®/" 1 - wi 

. <'> J>yi\ f l^V 

^ dj£ij 4 ^>^11 flit iS” ^1 t£-UI dLJl y> : biJl - X 

Ajl» *8*— I CilS" t^iJI JSLiJl ^ i>jUu)l (j jkJL Jjl jiU 

. ^ j*«L-dlj Ji m *Jli si*U- Ji-JI OtS” lij l«l c *S” ^_iJ\ yl*j ^ 
lK^* ck>k l*2>j» Jj'-^ 5-Wlij i--*!' iijl—i. iJ_^» : ol-L_JI - r 

. < r > f Ul vl^Vl j*> ^ ^ 

Jjb; jj liU- JT JjU; i| ‘ Jf- Uljj-1 V b-Lidl oU _^dlj 

iil^J li*U- OlS” l< ^ b » _,ls»*i (^bJl ,_ij _^«JI Oli iUJJj ( ^ 5 oLii^cJl 

• ^1*11 ,_ylp *JjUi jl i bJiidl olo jtd\ 

{ ~~r J ) ‘ Ljjj-W’l US' j £ Jl io ^ \jj > j 4^ji!l 3jjL-i« il jSw> ol-L—JI j 

ls^ y* (-frk-j ‘ t/ 9 ^' Jk- ^ Jt* i>* « _y-b Ub l*bl»- j>- 

tLbalj 4 sjL_>- ji c~ilT l>u_, IfJUf-l ^Jbj J»U,I lijj ii»^-J.I aJlyJI 

Jjlbsil ibli i}j£L*a}\ ol* Oj£jj 4 l^ili»«i-1 AjC-l y il_jSL-aJI J* 3juill ^jJI 

l»b— JI j j l|wl OIT OJ iijWoJI jJliaJl ^ -Li)l jj Joj Ji_j| Jiiui 4 iijljfoil J ijJaJL 
. i 4L.U- OlS” 01 (,5 >i-JJ 
: .**»!■ 

: Lfr-»-*'_} ieiUll OjiJl j* U j±- ^ l _ya!Lvi>- olx-iij 

5-^ ^ JejL> JS” £. JiUsJ V *S” ^li { ^U>- ^ oIJluJI ,>/ - l 

• <0 uvbjsill 

. iwz ijyyij Cj\y-M jZ& |jy ^jj jS SJjjls o-li UIp Oj^i OlJi-JI L />J» _ X 
-'s*)' Jdjio Jiua I5~j Oj^i bj J_,laiU J;l» ^f-JlS" OiJl - r 

• (»-l— ^L*U- _jl iS” jjJ\ O^w 


■ ^ CTS t (AS ) ii_j . ( A o<\ ) C OyUJI flSb-V Uij Uj.l_ll oir_3, 4 
• i* 1 - ZTS i ( f > ) Si- c/^aJ.1 OjilSJl J SijbJI olS'^ill < yjUriJI .j (T) 

■ ( " i/’ ) 1 £*v" ‘ <1» Jl* 5 ” uS^l - a - .j (X) 

■ cvfu*)*diUe»ji(») 



u V \ 


yuj ji y\ ^ 11 : t ^ ^ y 

t Cil.UuJlj |«4uVl l j_jj Jt^l2»¥l 

Vb — jjLJI d^Al J^A>- UjUj l*S” — d^»«Al lip JtA»- UjLj 
V dlli 01 VJ i ^ JT ; JT ^Loa^j AaJ»j Cal-U-Jlj 

jL l*j l>jb>«jJ (O^S ^Jlj 4 dl.U —l lj j*-4-“Vl jjv o_^-j Ob; ,jp 

-U— Jl J*U- Os aWJ'j i a£" j-iJI bo ^ jiS 4Jl J\ t Jp} ,y t-yr Ai~JI - ^ 

dUJJj « JS>JI JU ^fj ^ ,*Jl L* c ^.iib oJljJt Si!*p ^ tfydilj 
Ot; 5 -U— ll «S’_ r d Jl A»^P jifiPJ C^4,j 1 dliyi aL«U- 0l» 

. ^ a£” yd)l ^ ,j>- i_->-L/» |>.4 - J' b*ijj aS” yd Jl A0» ,_$»■ A' ..- " J^b- 

jU-» ^ iblS” dL*JI b~i ^ Aba- J* %-ai - Ai-Jl J*U- - Y 

t |*J jl l»-bjl iS* ydJI d. 44 >- el y* i iS" ydJI Aili Ail _ji fr 'd.* ' yp- — AiU»»i-.l 

AjI yiJl it-U- ^yp C~Aiyjj t l$j"bljdb yjl £jA j*Jj *£~ yd Jl t- l.aa aJ liU 
i W a~JjU 0 _jjLaJl LS 0»iicj ( I nsolvent ) 5 y-** dill A-a-UI ^ o y-p-l l^-b b»a*u-Ll 

. liL-j bb*jJ iS” ydJI Jbkpl jul^J JaJyj y-*~» Ajlp jjIp ^J-aavJ ^ f — " J-ab- bl 

SjtaJ .ill Ijsi’lll jl Ja^-uJI ,_j>- (^1 ISta « jbipb jj — J l J^b- l _ r ~) — V 

*J| Ja- yi 4.:.a-fl ; *ii |»-f— il J^b*- lit i IfiP ^s~=r' « jb»b U y~-_) iT ydJI 

^Jlj Oi^*b-w«iJ i*bJl Ob»^ 4 -l J^bp ^ 0 jb^ll tXh Jjip bb yilj IS” ydJl OjliJ 
• bfci C-i^asJI J»- 

bwJ l—j[p%*p\ Jyl~i ydJl ^lp l5lp Ub«-> .d. l l — i 

il AjIjiJIj OlAlJI b«-b tlijil A*; Vj l *S" ydJI L J>- -UP I 

IS” ydll ‘ ' ■ -lit liU l iT jbiil yja>- ,yp -U«J . U .- l l b«U;J ( X5" ydJl OjjJ X»lS"j 

. O&dUII A-b ilyidj AjV ‘ U jl—p^j Ai-JI J^U- t^ib 
L^u; c jl-U-^J j- - jU i ,^1 c-J ^Jib - U .-ll j- U ^ a j Ol ,^^5 — 0 

. o- ^ r^' 0^ * 

- ( ' ft t / 1 ) 1 O' 1- C? - ^* * -bj ■* O ) 

I iJU- ^ *Jj<l jij yP dijl y-U JT ul : ijW' Ojjli y('1l) iilll (T) 

. ilbb yj-ai |- 5 bv *— ^i| jl+ij f jljj 



T ' v /' ' 

Lf** ^ j' 5-J>' iii+i J oiai-Ji *bi«sj p. - n 

L5^ ^ (*-fr**^ ^ ‘ v**l«i"^ll » ,_/> yill jl-U^l ^ j_a) *j 

. if jjJ I fLi X^Jli J&j iU^u-J •JU oUi-JI 
i*4-l ali*ilj j*j dAJi 0^» i OwaLil Jp j-LjVl jU-. Jb. ^-J - V 
^ ‘ aTj-IJJ 3*>ldLl olA-J-lj ijiljil Je y^Uilj — JJ H.UII 

• J*.A' Oj>j£i\ Jp Oir\J l Sjji jU~* J OUi~JI Jp iOjUJI 

: Cll.limll 

iiijiaU Ui_j jt (^JloU fOill il)L-iJI i»_l» 1^. ■■■■• - ^ oLu_Jl ._V-’--^: 
tsiJl l j0jii\ j| t ^Jll JU l^j jo-i ^1 _jl t joJUll Ljj ^j-u 

‘ ( J .B* -ujaill jl £»-AJ iLjJJ llij jl ^la-i jt O 

u> p y l —* j£ {rj-^ <->}bl Jp oLu-JI £^j*- Ott IJu 

. ittj^^ Ol_L — I — ^ 

. olT J oI-Ll- - x 

: VjS^-l OI^JI : *5jf 

i J j-c oIjj-JIj cJl5" 11 

ilr^S *j\j »±JJ jJ ‘ j* ii j^jat LjjjS" jt ^JlL>u V l^il Vj 

Ji> J*j 4 i* j J * Li yt-At ) ISj i Jlf iJ l^jb Ifaj y«J 

^UJI JlfF l^Jj liU Oj^j l* IsJlp IjJU 

. b jU^lil (j jJaJL l^J jljj J 
: £>\f j£i\ olAu. : &li 

£j^Jl o-w jl olAi-JI oAa p~~aJ ^ylp tLfii OIj 

Jt U ^ Jl £y*J ^ ^jVl siA Jjlui 4 l£j~i UjLltl 

_}l J«i_) ‘ oU^il LjJa JWj Ijiyu 4 4iP ^_yis olJii-JI 


■CV)' U-^ *=J « J^l »>b JW, aUdVl oWUf^. (\) 



aii Jijj^i < 3*>-' tjs 11 


iwn 


• s sO*J' j' _r** i j W* 

: ijjUJI QI. V ..JI — \ 

lyba^Vl Jup y yil Ifoi-i: ~*~+**\ j-U*aj yll ol-U-Jl yj 

Oli Jilji Jp yyjl “ J -* t tJU»oJ^I *1*15” Ujjl—Jj 

. <L*-j*yi l^^-» *jy~* oV-w 

: ( Deep Discount Bonds ) j'-LpI (%-■“»« OlJi-i — T 
£»A; fjsl; 5j-U<ail S5” ^1 <1)1 S-w^l LfuJ y ,yjl jj~su" ^ <iUi yj 
L» j i_«_J^I lu-SJl iju j yJl 1 _ j 1 p (jUuj < -U.JI **~L ®1*_>J1 -Asp 11*15” <«-Jl 

yllj oliil 5 ASUJI ^jIp 5 j^ 1 p iUi_) 0 slijil ij^f- t .U« J I c— p-Up y 

1 * UIIp_j i y 5 y)l oJ- Siljj ^ 5-l»-lj <Uj>- lf«M ^ 1 *^} *jjja 4 -®~^ g-X'i 
«jj» l~arVl |^-Ull As-I Ci/ Jij < <V) iiiUJl oUi— Jl y l+P yJ 1 <■■: —! 

: Jlill ^1 Jp olJoJl 

( Discount bond : A bond sold at a price less than its face value at maturity, 
interest is payable not annually, but in one sum at maturity ) ^ . 

: v -pJl Oli OlAiJI - T 

l* y_» ^j2i llU SJjli ( J iuj 4 S A-»'!/l jX*a j (£aIp Ai-> : i_..- p l)l _j5 Ai-Jl 

<Jly»l ^ Lsajl *j>-lxLI ijlll AJlyJlj 1 AiJl i31y*' iJJl— II S-liUJI j!a-*I y- ojIp 

. JUI Jj 

‘ LfJp (Jjji <-->«-* e'y-Lj 0I.0JI y £yJl l-l$J Sj-Uall o!5” yi Jl fyJj 
cS y-* us <3 yil fA»iu~y *u-i!l iJjUs* 2J1* jlly •j'llll ol-U—Jl d - y- 

. jjl yl-l « jjs JjjJI y 8 ylillj -til 8 oJjliJl 
ll oJj>-Ij i«ij I4S" lilfiJ t _gJl ol.tl.Jl y £yJI l.ifl 5 jA— ail 015” j-JI b»jj 'J j 
jL*£u»Vl 0 y-j yaJ .U« j f _)l IS" j-iJI iJy-> ( _ s 1p Ja*~a y y^' U* **1® 
oIaoJI oJuji 5j.O*ll Oir ^1 fyJ dJJJJ t L<j ^Uill *5” j^Jl fjau A» yil 

. 0^1 y ty-j (Jfl- Jjry < cAjliyJ 1 jy*- J ( ' ) 
( t ) Longman Die. of Business English, Jack Adam. P. 61. 





WJl j^sji i>_, 

o* ‘ CwJ J! J-* ■*» *kjk V*j 5> Jp l fr S'y + u-U 
tSjUJl tiLJ! oUi~> J oLiuJI |jj» ill*? c L^ic li 

• 0> ( f Y • * ' ) r u Jl *> •*« y=i»j < f n 0 ' ) t ( y.r ) iS_rA\ 
■ J ^a n Jii\ oU-iJI Ob Ol^-JI - i 
J W*-l~9 V>UJI ol-ti-JlS" U^/l IfU;! olai*. 

(/ ^i OU^a, Ifi g cUo- ja 1*Jp j^- L<jl VJ oL* Jjly Jp J 

Aa-i j\ iAjgj-\ C_uU> U IjJ JU-I j* US' i OLiJI L_iUw»t jJUJ ^ J 
oljlip Jp (>®J Ol.AuJl *14- J^ii jl CjI-U-JI 0.4 olS" _ r JtJl jl iljiJI 
. < T > *>ji ob^j 
: iblill olai-JI - o 

O- Joj—i US'j t oUjSil UjJ_aJ ji US' ob” ^41 U_,x^j ol-iuJl oUkj 
‘ (Jl J C )j& Jij i (**— I Jl J*j»«sU llli l>j& Ji 

<J^* s oLu - J (H-l Jl £Sj£» ^ojl ^-U os £*£ -i*J 

Jj^il cUIp LjJjU OU ojLsJj o U . . .a-J 1 kjtbij t)( ■ - ^iv.c 
: JbJt **-JI Jp ^4-1 jgs jA\j jUioNlj 

: |4£ul J| JjjMuil dLl^ OlJuu 

r«— ^ o* ^ Ijxx-i J J jJ-l Lj-UU- J _jUJ ^J| oUuJI uLL‘ 

• 4Ji J lj»Pj b ISJ SS" ^41 U jX*aj ijoUJI 

( Converitable bonds contain a special provision permitting the owners to 
exchange them for astated number shares of the firms common stock at the 
discretion of the investors ) <r> . 


• 1 V f*J (i»d* * ‘ 4—JI ljy» J\ £=-* ( \ ) 
( V ) Most secured bonds are backed by a mortgage on real property ( land and buildings ). In 
some cases specific property is not designated as collateral against a bond issue, instead a 
blanket mortgage is used which means the bond issue is backed by all of the firms real 
property. Bonds can also be secured with a chattle mortgage which is mortgage secured by 
personal property ( Madura, Introduction to Financial Management 1988 p 433 ) . 

(f) Madura, op. cit. p. 439. 



r.«/u 


yu.i jtj/Jt 6\jJ j £j~ii 

ol J l: it o J u» ^ <yl=S"'Vl 5 j ^ jj-l 55" j-lJl ,j uj-aU-JJ Jom U WIpj 

y^i t^JJI £ji\ L$J 2 jJ_ail 55" _ r lJI cJlS" IjJ 5^>l»- l jt j ~ .S;.A \ i j£ \-4Lj2juj 

■lIp i—Jyi ,y. j^Su-il S-Jls- j* JjA el* 01 c 5JU oN-Uf 

: Lf^»i ^ ^l_) JJLJ.I tfis* Jtij*. Ifrj Oy-* 1 ' — • u^i '& dc^ O' 

*JU[ ^Ubj t 1*1 «uiij j\ i i>liM Li « t j\ - ' 

Ol-U—JI ole *siiW Ju C-s=*- S L* J 1 «-i* LS^ 

tyWy o^l^l jt- jjL. ji _,Liu-Nl oljjt ^ obtS" f.U5 j! 

. l*JlSLt 

5JU.I 0 Jb\&\ ^yJi ^L5i-%e **U- ^«~-ll £»yi (^Ul -tSi*H — w-* 

jj_J| ^ 5»-U.l tJ yrf-SlI 5Jlil All _j»JU H* £• ( Risk premium ) ipLaaVlj 

. 5JU.1 

V4 J J5U.I j* j-JI 5lL* J- 1 " ~ £ 

Intrinsic ) ■> j — *^l 0 5«iJU-l 1 5«jlUl iwlll -*-^p *-^^>- 5jUp Ojllil 0_jU^lj 
wjy, U, c 5IOUI oly-JI J*>U- 55" jJJli ^jVl y: Jjjw 015" dl!U ( value 
Jjuj 1 5JU.I JljjNl Jl^-I 55" jdJl |*4-N 5Jj — II 5~i!l L5 if- jUl^e Up 

. L*J j^il — • ^1 55 " ytM jib J* Jy*«iU _r*iu-il £»-U -t» *-~-bVl J*'yJ' O' 

. !_j ,-.i. i •. ... J] aLiUiII Ctili v 'm i l l 

J1 ojli^U ( Convertiable bonds ) ^ -U a-al l i ^ JJj* 

ly I^1 j~-j 01 jJ-l UjJ-^ ^1 olOi-JI dill 

: diJi dljSC^flJI ^L*U- i_^Pj L* 151 ^ tSy 1 -' 0 IA 1 - 

( Convertiable bond, a bond specially one issued by a government which 
may be exchanged if the holders so wishes, for another kind of loan stock at 
the date of maturity instead of being repaid ) < ' ) . 

: ( Dual Convertible Bonds ) CilJiim 3! J! Jj yol U Abldil CilaluJI 

ijjU jwf-' (Jl J i yxjj 5LU ji +*} <■ ois" yil I Uj.Ua; o'-U-JI 0 1 a_j 


( I ) longman die. of business English op. cit. p 61. 



r.i/n 


W! VojJi i>s, 

. 5 -dli ^ j jJ-l Lfo-UaJ J_pjj t iS" yji ^U- oljj- _jl 

Jij i \iijjA i^jJI oLi«JJ eOJUJl jj^ 

. SJiOp o^j ja JjUJI j\x^y\ 

( A Dual convertible bond is convertible into either common stock or a fixed 
interest rate debenture . the fixed rate debenture may have a higher interest 
rate or other different features from the original debt instrument ) 0) . 
v cs>4 ipiyi u oii ( oIjoJi ja <4jubii ^Sfi jt- %*ij 
oJ 4 i»ljL»V Uij l-ji-ua: I Lj^p li]j ^ LfiC- 

: ^Wl yi IjJjUi: 01 j < 

: J^Jl ^ ^ ; y 

■ ( Bearer Bonds ) *L*U- oLi*. - \ 

. ( Recorded Bonds ) ol-L-> - X 
: olJi-JI — Y 

</*’ jJaSj 4 b*i*U- &. 0 lj£s ^sJI ol-U-JI dJl; ^ _j 

. *~Sdll -U*- SjLs- 5 UpU ^j-U-i 

: S-W^l olJiJI - r 

dr* ^ dr* VjLs- Jicjj ^1 dU' ^ 

f-' oUJ ,vij t SJllI JljjSll o' j— ! J Jjl-dl oLLp 

. ilj^waJI dJk) 5 j.t./all tijAjC 

: U3UJI jl iulUII jI-Lj A ijb ^ : tuU 

* ^ ^jLa% jLcJ yiil dU" ^ ^1 C~>- ^ oLuJI JJ 

• *-*■* (**'j ‘ olai_Jl oJUJl jl solUll jIj_. 

• ( Ordinary bonds ) ApIp ol-L*. - \ 

. ( Profit sharing bonds ) ^ AS'jLi* oUu- - Y 


( \ ) Topics In investment Analysis. Notes prepared by. DrMedhat Ha 
university in Cairo, sep. 87. 


l. the American 



JJIU J Jlyt j £ja M — T I \ ^ 

. ( Modaraba Islamic bonds ) - V 

. ( Deffered bonds ) °'- L - ~ i 

. ( Floating rate Notes ) JJIp oli oIas- - o 
. ( Stepped coupon bonds ) js" 1 * -db- o1au» - 1 
. ( Indexed bonds ) jl*~« >1 ijji—c UjJIp JaJji ol-U— - V 
. ( Income bonds ) ol-u- - A 

: ^ ol.u - il o-l* jdjitj »_iy _yJI 1*** J j'— ■ j 

J>U- ibU 3-tJU ^ J jraJ-l viAlj ^ C-I.Ai~JI - 

. JfjH\ S-t* 

J j*- LfcJUU- J jU diJ: ^ L*ij - 

jf- %Jai c IS-*- lj-li Jai\jS\ jj\£ lil -ui>- t^iil £j_J\ i-a>- u^- 

l*Jp jljay OlJU- U t °> OlJJ-Jl »Ju» l+UJ oUl 3A3UJ1 

Lf*ji iijUii-Vl StaVl liilj t V^L.yi ijLail Ol-L_» Uaj' 

. Jill Jly-i ^ Vx> *•*->> -P’ 

XP oUj^L. J ijf ^yu fUl i_A=f^U Sal* Lf>- oUuJl »A*j 
i iwlill ^yucJ ‘—rj& _jl 4 ^ J-l^Jl) Jill ,j»L) pbl -t»J 

4 { 4y-)'' 0 b s 'j Hr- cf" c5^ ® J ki v*y i/^b 

I3L»^1 ^j^tll JsLU gjlsu OlJc-Jl o-U yUw>i *Jp *£• -H' -tfUl -WjiJ 

£<)/ p* 5 £j_A' • Aj ^' js^ cs^ ‘-rf/ij 1 

( \ ) longman. Business English dictionary. 

^•^L-^ll U J*i t^jLall Oy Jalidl tll« tjvjliil Ol-L — I W" *.— J ui B P_ r -JI oTr (Y) 

• ( 

ij*^! J>l£ih Jill (j*!/ tliy!' Jj olJi- j' J r>l oUjjiJl jjiS" ^ ,_jU- (f) 

^a . i i^JJIj t i*>l— il OlS” OjJli jl-Uo^! (At )ii-(to^)|Jj Oylill *Jp ^ U oUj_ r lJl 
y j\jii N 1 olx-Jl a* jUu-1 jys Vj . OlA4- jU^l X jiU jys 4 ( t*l ) »>1U ^ 
. JUl ,ylj tbf A»)j i«l»ll 



r.r/u 


VriJIijfcj 

° lx ‘ JI 0 -l*J SjX^il <*M fj»j ‘ a- WL5- <t-* J-UJI ^iJUJl 

•A~ M-l ^ Ji £}J^ 1 Jisy i l*J Sgsj^jJsll iji^dl jly-L 

J* ,*-? <:t f^U.1 t olai_JI ^UwV jiJl olJ-_ tli _jil 

015" li el_p jf liu c_r~- ^ J*Udl _,l ;iii£. _j| I aX'UJL J.UI objjill 
■ ^-«^l lAjlju^V iiliA 

soJli jU-t jX*j olai-jl ai*J t ( DefTerd bonds ) -UUI sj*|js. oloiJI - 
<£'** j*-J\ 01 4 iJU.1 JI^Vl ^Ldl tSjiJ.1 u Uilp 

l 0 -U‘UJl j *~ J lL~. e-W f Jj~ _^f Ji (jjw pjlJ yi ^ lirwpjjj a-u*^; 

. IsjL e^i-l dib -XU jA*~}\ ^^ajj 

t b*' oLij -AS* : ( Floating rate notes ) fjail JiUI oli oIjj_JI Ul - 
tS>- » jIp xli; <_fiJI JjUJIj ( Originated in the London market ) iuJ 
o^'UJI £uJ iiyj ^Sbj jU-I J^js. jj-lJ yU ( Semi Annually ) 

«-ti ( libor ) j^JJl j*—j d>jjA\j ( London inter - bank offered rate ) 
oi* Jpuj 4 IsJU Silll J L J^ _,f gj lLu *JJ ULi. 

CT -1 ur-* us U UIp I4U. CJ \ jjj t JflJI ^ ybl ll» 0U1JI 

• 0) £0^1 li* Ji 4 ol>u- 

! ( Stepped coupon bonds ) jjilil jjUll Cili .-. 1 . ■ •. ... 
5JJU11 yu. d\ ^ j* i*jA\ 5X5UJI Oli Ol-L-Jl jc. olJLuJl a-U JlLAJ 
b^, l*Jp SJJUJI yu. ^ js*S li* £• y*j < (,) ( libor ) j_*iJI yw J %?j, V 
• ol - L ~ J l <J jL^S-Vl J Osiljll <>* J*if- LiiLf j£\ I4W, If l 


jVjalU y.jll a~=J1 olAi- 4 Jl^l U, j oxi Jlj-i /-ulf.j JjjJl Jut C-TU- (\) 

. ( /,» ) <4 liu. ( n ) sal OaJ ily, jJbj jU_! Lyyti ^Vl 

( T ) the London inter bank ofTered rate ( Ubor ) that is the rate at which three or six months 
MoneY is offered by Leading London Bank or other banks . A Macro Economic Analysis. 
The euro Markets financial centers across national borders. Case study by Nouran Moustafa 
kamal American university, 1962, topics in investment op. cit, p. 56 . 



: ( Indexed rate bonds ) i$* )~ ■■■» .' U-iilt CiSXtm 

£ju ji IL-£p UsLjjI jU->N1 i£y~t da jj a>UJ 5_^SJI C-jIS” 11 

^ ^J^u-ll J*** J\ (/aj i (/-ill yS/l i V u > J^*3 
jp l^—i Ji; Ji olill oil oli UU.1 oljaVl ^ 
t n ^-i i Ji^Su xi\j^\ ijA\ u* t-5-U' 5 

UUI U^JI j£- jJt5 i-kJ^r Ub 5bi ^ii\ O' (J ddJ dJ 

jm ft cf- ‘ cf- J" ^ *oj j 0 lr* 5JiUj ' j"** y? 

. jU— S/1 iSy^A J ,^-Jl Jd\ (j-U >~i U e^i> ^ SoJUJI y— 
i ( Income bonds ) Cd-tiui 

hj\S iJdU ^jlp J yai-\ ^ j/-1 J y*Z O'0i-Jl oIa 01 J» ^f- 
lUi-' WIS” LiJli «j '■»" iS" j-iJl tjd - ' '-I* 01 Mj « j*—Jl 

c US' ilJ — Jl Lf^ JaUe jl Jit loJb g-X iS" _ r iJJ IsilS" ^^aiUJI ^ ,J 111* c SOJUJl 
^ 0^[) *S" j£i\ a -Usa UHall ^ jA-l l$L*U- ol.L*JI »-u J>« Mj 

. ^ jIj !l ^Ip ^Jp iJU- 

: oIJa-JI 1$j ojJUaII il**JI d-*- j* : lilll 

: ( Multi Currency bonds or Dual Currency bonds ) o!>U>J! ol.u~J' 

i (_$ ji-\ <LUju a'Ju» O^U»J' cS-k"-^ j-Upj o'- L .-II ed*j 

^ ( American Air lines ) i-£i / *Nl ^ya^\ iS' r l aj c-*1i b U-JaJi ili*Vl 
o! l jIp ( Swiss Franc ) r^a~^ ji)> 0j*l* (it) JaUj l* L / , 'j s »' 
ji-U- t o'ji- ^lu 0<u ^i 

<Gli kiJJi jjil HU^yii) i is j—ty . -)' ( ’/.V,o ) J-W UU iJJli o'AuJl 

^,p ^jil' U" ’j* 5-iJUS' lSji- ( /.A, o ) J-U£ UJ Sabj <£r?«i 

. iLwJI jlsU«>j 1-1 ysiaJ' oLliJ 

. ,>• < JaW'j ‘o'‘ lJ1 ‘ j’-^-'^l ‘ 0=*y ( ' ) 

( T ) Topics in investment op. cit. p 57 and Longman Die. of bus. Eng. 

=3b_._j tf/M SijM j3 olu- jij— ) ^ u* iiu ^jir as c! /iib >-U-ij 



r.e/U 


: jt : Uulj 

Vm iX> tUaiil ^ V oUu. - \ 

( Annuity bonds or irredeemable bonds ) . 

. &bf UjLo iSj^u SJj'UJl Ott li$Jj ‘ JU*uJ j\j l^J oLiJl eiftj 

( Interest a bond which has no stated maturity, on which therefore is payable 
for ever ) ^ . 

: ( Continued bonds ) *jjl ii*» I4J ol-L_ - T 
0SJ 11 (^1 j' jcijl; ^ j». l^UU- J 

. Ujal^ ^ I.X.at... 

Optional ) iHJail aJjIjL lfu_i ab^sJ J l^UU- J oUl- - r 
*t~U ll*j dj£j U j^llj 1 ^.jl; 0L1-JI 0I4J ( bond 

. cl~~J Lwlj 4 *J i 'Jp jliil 

: ( Commodity bonds ) 1ULJI olJi«JI : 

^ L4J aS" jLi>£ q «... ; ^yJI 0I-U.JI Jl^ii j^-i j 

Jl ol.it. J I 'jtj : Lf»-»l -tt-Jl J^>v! ^LJI jl*-J l. X» i J*\±*a 
4. . .,.i.'JI dtsUlL ol-U—Jlj ( Ptrobonds ) *Jjj~Jl o 1 jj_JI 5jU Uj 1 j_^j[ 
iiljaJI oLo-j ( Gold bonds ) ( Silver bonds ) aJmJI ol-O-T 

. ( Cool bonds ) jl 

V oU ;.J I o-L$J ILwMl IjJp cJjUdl .~j1 .i :— 11 

ol^i~Jli ‘ Lt»«- j\ jt U J_j jl MS' i«LJl oIj^-j ja Jir U UJ^ 

if ^ ‘ ' i ^ 1 J* *0-^' J_»J' Ji*U ^ Jbll J~- ^ 

Jr^ 1 Jl 1 " «•»■*» J' »J-Uall ^ Oyci It - lillp - ^jf yp SJJUJI Jjj„ 

. ijjJiJI JJail Jl^**l/1 jjlp 

oVU- ‘ jU—Vl — -j JjiLadVl OjJaJb ol-U—Jl o-U jbu-1 

• J ilUw.1 c«ll oL.1 jail ol *V] ^oii lA-Ci y = 

• oAL-!' ( 1 ) 



r*t/u 


yu.' J'j"' i j 

ji 7^>w= Liii 4 ol.uJI jU-i V* gSjj ^A— J‘ J 1 *-' £"7 

. jU&I oVU 

olJu~JJ <•*•!! ^f- j~iz— 1' <Jj-^*- SjWAM **v* Cr* J -” <! j' t)A«y 

iyJJ j«—j ol-U-JI « -u OU cJjJl ^ ‘ W ^iS/l JJ-I AUIS" 

. <'> K&Ji ttl$J J > i JlyVl 7^ V SjX-ail 

: ( Eurobonds ) <Uyj \j£p C)\x^i : C>jV-> 

»juji oyt- -i>_j 4 » jj-ii' i<i-' y- j j j' ‘iA-> y : * x 7jj$' 
01*^ t )*-* s—Ay ^ •***» 4^iii< oi^iJi y ijj> j'-M 7* 

i _ r ^. ^ L. bJVp LjJJ- £jl. I jSj c Jj-All iAyk Sjlll oljaVl y -W ol.U~JI 

• ^'y Ty? 

;jj, c .l L- ..» ,1 a 0 ..^7 _) t jt C_.U J.UC tfy. UiOi yj o-XjLaJl Ul 

: Lj^j.1 g-jjJl 

Bonds ) iJJl* ^ Jj*aJ-l j>- Jy°' ^ j'-M ° l,Ai *' " ' 

Zero coupon ) . 

. ( Floating Rate Bonds ) fy* ^'3 o'-U~. - Y 
iy.U- «_.j, d^-i t ( Convertible bonds ) J iy«sU <W» _ Y - 

tl~* J* 4bU* ^ 6y*U ji W'^- 1 (/ 43^' 

• i>* Ay* 5 r* ( predetermined ) 

4 ( Bonds with warrants ) Cj'-ti- j' (►+-*' *7"J oUlw> oli - i 

y-j j^-S/1 ^ i^p f l j-lJ jLi-1 y- ffcW j' jA-l l*UU- Jy*J ol-iiJl o-Uj 
Jajyto SJL-JLsr- obu- t.iy ji lly JAi* «<l- »y 
. Ji-Jb yJil s)4-' J-**» dJJi ^ iU*i' v^-j l* li^ i Ji*— )' 

l) 15" 0]^ 4 5 -ki-tP Obb^P ^ 5Jt»-l ji C&i ol-ti— J' o-A* j-Uajj 

dJj ylb olj-- j'-W> 1 oi viAJi ^ ,j4) 4 j-«i -ts- jS \ fl J* jVjjJl <-~s~aJ 


( \ ) Topics in Investment The American university in Cairo sep. op. dt. 55 - 87. 



r / ’ ' ~ W1 S^UI ijiij 

Ot Alt dJJi ( Erobonds ) ^ J 

. I J&. iJjj OlvL_JI «JlA Jojj 

( Euro - Bonds must be placed on an international market to be defined as such) . 
l*Li ( Dealers ) iJlil Jljj'lllji* JbU ^ ol-U-Jl ,JU Jp J,UsJ| 

• ***— ^ Lfeip J*UJ1 c5^ ^1 JljjVl oli »iJJj j 

,ji^ cCS^ *U£u«lj iilSClj ^_p .1:— I I ~^- ‘j 

^ c5 «« — i_j t 4-SlJJ 0tA>w ilu t *1 ytJlj ^Jl oLLp juia 

«WI oLVjJI j-jU i*ijL\ oav»jVl yUv»i ^ j wu. oLuJl »ip 

• 0> OlT^I XkJjj oilp I OLi-. jXaT_j i i&tjfiS 

: ( Eurodollar Bonds ) fijs jjj^l CiI4a*» : UU 

• ( J jVj-dl* jJ~ai Uii _«p OJjjjjiVl L^jli ^ ol.i-_JI aJjb 

: ( samorai ) csljjaLJI olJi^ ; H.U 

• ujo^I J1 £*/ « (/lj_^LJI j ij^JI ^ J^,Vl 

‘ °W ^ yW £A j^rf *=#Ua-JI »- 4 i U-*k*»lj t (^ydil J^Vl JP li* 

uipj aJ,:> iu^r - ^lui ujU f ui j_^jij xjlui 2jiii oir ^ 

‘V ’■** ltM ^ - iiydl ijAill o^-ui diJiTj 

. < r > olfcjl 

: Cil. l’m i l l j Ly e jul| 

‘-'Ij- 3 *^ Mj-ti ^bL-Vl jSUJI l^-ai ^1 i^^L-Vl ol-L_ Luis-I IjJ 


( I ) Topics in Investment Op. dt. p. 49. Case study about the Mos Euromarkets by nourant 
afa kamal El Sheriff - The American university, 1952. 

P*" ^ ^ ^ </% i ( AV/I /o ) J ^USVl flyAl, ^1 j^I JO, 

0, J ‘ jV *X i ) 4 I 1 ( a */Ar > fU jju oi^yi j uu j>Jn ^ ^ 

. OljVjOll JA ^djU. a»-lj jLU>1 

( Y ) Topics in Investment op. dt. p. 49. 

(T) Topics in Investment op. dt. p 50 and El Mawrid Die. 



r.A/u 


yill JljjSlI 

<ilS" ( ( ' f JujUall 3ji* J*-i UjL»\< ^loil gfjfjll Jt>3 

IjljuUj ll-j siJ^j olj SAili J~ yJ'_) ^ uuljb" yj' £_b^ 

^ ji juie Lfj_jT ,jp j/*" ^W*ib 4'-* -W>" y “js" 1 * j' 

y» iipjj^A i&.jj I Jt-Vlj < yiOJl : Oji-J' Vj v c^=r' 

. >V j,u. j 4 m 

v USCJI Lr ^ic \Z-jt. fjk\ Ljl J~S ^ ^ Silijil CJtf - U.J 

jft \J£\ \pc t ($£ )> : JU; djtii ^\£l\ tfi t 

^rj lyiti y^“ fJ © J&ti* -•— -^" i5^' ui u£ ^ ' jjij 

yv_JI i^yJI i£Ull> iJjf O-U OOiul ydl OLl^J U>jUil OUi- »J-U c— »jl ( \ ) 

will £. OjUJl* i-j y*y-V' >lM (/■^•'V 1 A + Jl ' 0* ‘J*** 

iijlill oUl. uijrf : J^I ( ^ t > A ) (J~- ( Vn ) ja Sj=iM ^ i-k* a* U^ 1 yr*^-V‘ 
VjUll JU yij «,&, *)/-» jIMf ( AjjUll ) J>\jii\ JU j-'j «j* J* f>i' =0^' ibi ^ 
JU ^ij ^ i»ili U-s>- O^Lc |^» jL»l< l*U*^i tU_tj i*Jjl iyl— « oU»j ^L,i ^ 

Ujily J»_^5 j i»J IjJJn- Jij i VjUiil i/rf SbS/l »i> *s»-3 < VA-iLI 

: y» _j 5_>jUU olJi-J li_r5.il jjll ijj~o}\ yj 
< tLy _ji *(U;)I OjJuoi </jJI fjyiil ^ «-«»■ ^ '• 

liji Sjyll oU_r-*sllj £f*- 1^*- c i l 4 i J1 O' tjs^ *y» *^ 111 

• U >J ij'j u*J) ±»} & O' ^ j 

«p ^ ( vWy> ) oij ( jU-Vl 5 jii ) Jil-sll U“ u ' yU -ISJ! fjSi : T*^ 

Jt- }xjf oi O, Mj ( i+j-l Uilj* *» jM ) J^ill i>!) ‘ iljSwJl •J* 

JL £. jv^ll gjjjj . Jlil V>- cL, ^ ^ u>l>" ^ 

. 5 J-- J»j_riJl *j> i>ii! V o' 

lij^j iUa jUeb ^_.V=£' tAl SjJiAl S jull el+il Jj'-bU Uli 5<jUAl OjSi 01 : viJlilt j~^ 

: ylVl SUI jA £* -^1 a ^ lilWl JA 

iljO JjU- 0V» i \ijij Jl> u Jiiij J~J| S>L, Jij v^bS-Vl ^ c^l ^.>11 JU atf lil - 1 
.i_>_r*Jl yp jJtij J-U Jii ilaL- i-i_jUll 

.jjilU Jjill JjlJJ i-ojUll JjlJJ ^ jjaj IjjiJ J 1 -" CT^' ~ ^ 

■IjSLo JjUj jj^j «j^i ^juiij ouSitj Ojui'j ajiJi ja i J 1, ^ b l _ 
gjy i ( w ) SJ-M I jUflSVl a~ I i^_riJI llj»j *Jo tfO’Lrll /^- U io-jlil' 

. (>U.A)yiB 



r>M\) 


Wl 5>J 

. [m « «£ ■£ oA# V ^>1 ji/j _£S 

4s£ J.HJ j>«i # : Jli t jjU- »\jj LJ ^ aUI Jj—j u* 5-JI W j 

• i frlj-i t : Jlij t « ajaI&j *jITj aIT j*j UjJI JJT 
oiL- 11 01 J* i : aj'IpUj-J J jldl ^1 e jS"i ld» £Lsf)fl LSTj 

*— 1^ J* 1 oiljjJI J>-l 01 t iiU i Jp i_iL»li i ij_La jl ejl^j i_aI.~i.- 1I J p _i» IjJ 
• <T) ■>>' ^ j o/h <■ « kl 

V^' J 1 * V^-J J* A'"' » : p-fri' £L*-Vl V-V « /* Uj 

. <r) « JO&-U 

a* J°y& J*l** S^jll J* i-<ii J' £*1^1 aJJ c-fJl 11 lilUS " j 

'■ J* 1 * If 1 * J^> ,^'j {Sfi!>\ ol$*- 

- *\VAo ) fU iybUJU oid .1 £*£ ^liil /Jil - > 

: lf-Aj ( f\ “n® 

i j*~i 1* Oh j ijj V f>»** i<j IflS" fljlt Jp SoJUJl - I 
j iiJIj j/O-aJ oSf { y^toyi J>JJb ( _S^—J Uj 

• 05*>ll fj^ij ^1* 

• J jr+«JI liUi Jl jsAi US' fl j»- aLU_j L) Jl - !_< 

<V~ kA 1 bjs* X> W*- V IJL J>lyV' - -*• 

j \Sj * t jr j t ijjj^i\ C^-J lij VI J»jlill JP Aw‘l ^ Vj jJJ-if 

• (l> *OJr^ 

bj^ ij ^*j^l' *1 »jI J (Jyi - \ 

• S i_r'*^ * ( Tl/\ ' ) jyi, |J— : jfcl i Ijjll y> ^ j^l — • oljj C^oJ-l (^) 

iUiS ’j ,,i, Jjn< 3 9- JJ ' V^ l >‘(°« l />)»(o-A)il-.4{^ s Jl k -il^' i 
. s^iiJi vSO , ( T i . 1 1 ) « ( rn \ ) iL* < J.jy v t, j jHi ^i ^ ^u, t \ }J u 

• ^Jjd I ^-O- 1 Jl»Vl > t ( \ • A ^ ) c ,»!! V U t (f ) 

JJ»Jl jn <j_ r A\ aJIjillj j-UjVl I i^lj yljjJI , iUaaVl jS"y (i) 

• i^^ 11 |^-'j cS^UtaVl 



yuj jijjVi ji^-i j 


n./u 

: I 4 J tb-j ( j»% 1 • i ) *~LJ 1 

UU.I J >- iiyb- ^Ip *p!*W -Jjy (Z^' !_r^ ^ * 

... Jojji ' O'-U-j pt-Vl Jo SW> iU-U J,AP ^ Lfci t/j** U) 

•••>- 

l^pl _yl oJj’Uj Jo j_yJI ol^i- glp il*-UJl J^iJl 01 : bjlj 

• 0) < bj)V{ i£j£ o!>UUa 5 Ipgi SjJW- 
jy : SJl^u _Zjil gp Ji4' gr'^'V' *•“" .Ai* “ r 

&j ( ' 1 _ ' ■ ) o* iJ ** ‘Jy aU * il *■>? j (/*^-"V' £*■**■* 

*Jp ot M c ( f > ^A» g* XA - TX ) j\y\ ( -*U • 1 ) </*» 

: , js^\ JaUJI j 

*, ,ligll gp gi-LiJI J * PJ ib-t > yill Oi^ 1 ^ J* 1 5al 0 Jf rf- 
(jov. \ij Objj^aJI ObV -UJI SiU Jo J}\ Jo Salijll iiJJjS" j i *Wk JjU* 

. < r > M.J. 

: x» JX\ «£r *W ) C? 1 ^' ->'->* ” 4 

jJUil '42j\j JS SAiull S*-Ull tfjji ^ g^V' </*“*' l - r ^ ^ 

gi > 4 * ( f\ -\AY - -*\ t • n ) o* *>11 V? *-j&' ^ <j 

£j\jJj}\j olycjll U.ij Jij ... bj*4 gAJ' JaLuj \ yj\ JljUail g-i~aJ £>-»>• 

^)lb j> : ^^L-V' £J U J ,/*-l -^LT*^g? yr 51 

: g-i^' j}^ 0*3 •• V^J*’ 

Iji^i L )\j J^bdl J* *iP aU\ ^ Up l^fUi ol A»^ U«bil glp ‘-r^M - 

. <AJl cytip (>4; M JO- *jy* lS^! jl »UaP j' 

Aj oi jy& V fly- Ju y. SijijJl oJIjiil JP »W U JS” 01 - 

, coil « c *a v^* . g-v-Vi Uiii oij- j s^-ui yw ‘ U*AJI yU ».f < \ ) 

. ( t«T ^ ) 

. ( i r A ,y ) C JjV- ^ry < gb- >.I ( T ) 





WJlS^^L-VUwysJlSjijj 

• ( * * jj O' ^ d / dyu j£ -b-V jl i~Oj -T Jill - /J,| 
•j jUOs~<i / itj * ail *b»Vl jb V* jjJ-tJJ ,/pVI ^-iil i£jii - a 

• *-». ' . t ll ol-U—j ill /- 1 j ijjl 

oULi-l «.b! Jl_^i JVi^.1 Ol£*l j yfrjJJI csiyi ^Iku-i ibJI Ob' 11 ... 

iljJI l*j s-=&} SJjJJt Uj-UaJ ^1 ill/Ll 0/1 djZ. J i-jyJl j%]L Ife^ail 
t l4aji C-jU sail* J-U£ L^JI Ol-L— *1/ / dUOf j i Cjtt 5 Jj‘U J.W 

V 1 * O' <^U 5-Afti J-W aJj-aJI l* jX^- yjl U*J| olJLu-j SJlji-l 0/t oils' li, 
OlS" l?i SiO/l oJJUJI Ob ,/j/Jl V^-V' i^/JI O^y Jij i oJjlu /> /Jl 

ou c gUOfij ii-Jlj if/- f>' lijl ^ j* s j >, /ill ji /» /li 

fjlisW <Ul *b-t C? jJl J| l_—^JI /p i/j j// 

• ( } OlOi-Jlj OjiVl *0* / p-4^/j / ,/*• fill J * I Jii-J Vl 
f^ 1 °Wj °b 1 / Or* lijW-l J*o. O' Ua4a;l aij Uf 

<J i? *“' ‘-’I c/ *A*» i Vjf/1 Jjl/Jl oli / i-P jOJl ij jidjl ol^-j I <_/iJl 

Or* *S/j V_— ISCil <0~*4 JA lj\ of ,/p J-Uy-Vl aliol 0-»JI 10* oU*i*a /p 
• 00*^' 'il*-' / • J>-ld J .ji^JI 

01 o/~ll fbj ,/p j>J t -up £/* V yi /p lx/. Ob' /. » : ^-Up /I Jl* 

. (r> c a£p jOp V|^ 0l* ( *.-..., 

VMaxi^.1 U/| ^/p Ij^JJa^sl .xL J*| 01 /j j : pLlu //. ^1 Jl»j 
> VM^I ^ dJJi ^ / Ob fojli >f j ^b" 

. <‘> « f U/l 


.(iiT - trny). *UI {*/!(>) 
( rru ^ ) » ( \ tia ) i#j» ( f \^Ar - t-r >«- ( tvM ) c Vr-w *tsyi > <t> 

. jil aU- ^-01 : /ill 

• ( VA ^ ) « ( -. \ i . T ) « aUiVlj il/JJ //I j^J.1 , l;i ^*ii r / f5 uyi iJSW (r) 
£ I flWI / i-*l~ll if/. / /Jj>l jJU .a ./i lOTj , ( VA ) . j,Ul ^J.1 (i) 

• ( T 'V^) 



JjUJ j t-J 85 ** = ^ ' 

J Js. Ifijftt a oj*-- UjJ> 9 : Jj-y Jli : J« vy 0 *J 

. 0) « *•! J^-^JI 

: JUj , 4*uli.j Vj» 4$ ^ oJ : J»4fc 

.««*!>- p»» 

^Ui *LUI cJ, 9 : j£ *li' J>-j J« : ^ ^ *r— 0*> _ 

Jr -jB i>1 JrjB *>t >M» A^J*® iM ‘ ^ *>- * >-> ^ 

. CO ( IjjJI J^i : Jtfi ? ^1 ^ <mtj i^il' '-A* b •• ^ ‘0^ ^ njtjj >W 
. <‘> « <il soli* f+.-iil l>-i -Ai* *ij j M J* 1 * &1* ■• ^ 0»* 0*3 

S (JOnaT- ! 

: ^yi i~«- uAj/» 

t Jill Ji£ 0! OjJ cU ^ U^- 

OcW bk ^ 4 STyJJ Oj — -ill Wat Ol^ J* A& £*3 

jn cJ**'\ Jij t j\,' l ^ a -^ ■&*» lt— ; J '3 1 ' >* C* ji -> ‘ 

^L- ^ cJJu ,/ ob^l 5ViV50. *t«l ^ 4>l ^Wr** 

lib 4—' ^ a-^‘ y ' crs>J ‘ «/■>“ ^ C - Ji i/ 11 > oUAiU ->' 

0/, 'Jj Jill Jj ^L— ^ « C^’ ^ ^ 

j iii^i j*. Jy*- X, ‘ is'yJ' > ■*» 4^Ji ^ 

. <°> ^jlroJ' J jWl; Jjl- bJ XL15 3 jU Oj&j t »jb^' 

. J+J* »'jjj !jo» y o' *» u 0<'J ‘ 0* r* y JJ & ^ * ,JJ ( ' ) 

. oil- c** > ; >' 

. ^i U.u.1 « ( -U E ) « bjH Jm </j>> 1 cj 4 * r 1 " ‘ ^ I 4-4 ° ljJ (,() 

, « »>l 4 ^JUJI CJ * OjUJI « vIS'j ^Lij Vj» J 5 "' H* ^ ^ ^ UJI (r) 

. ^UJ ^Ul ^ 

, ^,1 .^l tfJJIj « v^>b >’ * iU -V' c=' w ’ : i^ 1 ^’ * ljJ (i) 

. Oiy « ( •w ) ^ •^• a -' ‘ 

. UM 3 > « ( f^AY ) * < '£ ) -‘J~^ W« ( 6 ) 



t ' W" - M wl.)» ^ 1 >J 

«bi ( f ' A=> A ) ix. »J» J _)V jj-s^UI ai_j 

a* ls^ ‘ i-iL-JI JU-j Jom fa pi J-l iL. jS' L yiyJ\ 

‘ '-^j '.r^l ,j L-~- V t -ajUajU. ,j ( _ r ~j j — H old Jo- £jj~> 

«jji l _ r ~-LJl 1 _ r o~A>- lji>ul jwwjll o! ^ i; _y>*JI .;. a.‘-< ~ aij 

• 0> * S V 1 ' U o' # J 3 ' U J S— ^ ^ qIjjVi ^ jS i_JU- ^Ip ,►+-*& 

• »'■**!' cii>* oUej^JI ^jiT ,_iSj oljL^Vl oJl$Jj 
^lyJI OjUll UULfj c ifjj . Jl ^li! J*i iJJiS'j ^jUill Ojlillj 
i y ^°y cts**^' i Sj^ gjLsJl 5jW-i c-ilT iJ^Jj i _j^]i_j 

. <T) Ap-ljij OjUJl slfii Jd 

: ^.. . . . .il lt t jjauao- 

c_^U» 01 i-*. s JL. J\j Ji/j J J+x; V < _ r ~— UJi - \ 

Ji Olf 1% t J5"j^vU Ol.A». cfii Jj t Jill j ij_L5J i-*>- *J f Jii |J i^aJ-l 
viiJijj « Jill y\j ^ pj*- {)j£j Vj JjiJlj fyu V i*ai-l »jj» oli lu^P <y*»- ^Oi 

• J^ 1 u-'j aij& J o-Uj *~p jt ***>• Ji£ iS jjl |Vf _JI je- l _ r ~.LJI <yo- Jj*i- 

isds- J*-J t (j W~-UjJ 1 _ r ~-LJI * *a>- lij^J - Y 

s -"' J* 1 *- lilUy 1 idu» ^Ujt J>>-j ^Jp jl*. c ljSfl ^ t-r -— till 

I*- 1 h J 6^ dj *£ I3li J^i tfoJI AlJI J.U- JS- ^-j-lxll 


t ( AY J«) i ( A\ ,)Si-l( ) O^iUJI ftS^V lij i**l_ll cAZj i i Ol^j jji .j (^) 

'j^t* •■• crs-i:!' >• flfc ( A\ ) iiJ ( \ ) Jj OjiUJI LJ i~l (Y) 

O^iUJI i JUS" .a , l^JUJl Jl oUi^l c-^al i)i X* JjXH 0>U)l J ( _ r ^.Ull 

Jij i : j ,U-j ( I.A « I .V ^ , ( AYJ.) c JI^Vl oITj. « 

t iV j J 1 • ^y- 11 £>1^ Ujla-i 1^, iJ JLo)\ J, £j\ LU cMjXi\ J. 

(OUII y>JI Jp -t=Jt t y^a»- f UiJl ( ifj-a. [\ ) O^liil yi -lij I : ^.f 
- ai* tUjJ ^ OjUll OjiLiJl Oiy O^/UII li* ^ Ja fl.!j - V yL oli" Jjij , ( a t ) 

ijA J^ij ( e'jj" ^y i ' i ) -^jl tSjd lijji Jj oLlJI lip J uiy jl ji 4jilj ji V^la JIS" 

(Ary ( i>\y*j Xj yj i « ^yUll yj l^Jp Up lt_, U.W ^-pU. J} Jp _,l^) y. 

•('f* ✓)•*«- 



Oil JljjNl Jl jJ\ J IjJ\ 


=r\n\\ 

. \j-\jJ & _ r iJi 


. ■■■v. lx^ -J C~J y-Jjl S*«- Jte iW 01 “ f 

^ jJ-' Aj' ^ ^ otr i ^jVi y* 4 -aJ-i 

. I yuas- 

,yU iS" yJl S >1 ^ Js^' J»- ijfo ^ A^fl>- L>1 - i 

. i*UJl oU4-l j cj «S” yiJ' SjIjJ j»- |*aL_ 1I j» < — ■ II 

Ifll l^jLuj! ■* '_'•■• (j^ ) (_ ) * ■_! m IU' y<-»u->> - l 5 '_^wall (jjjlill 

* 0) ( (*«"' J! 

i / ij -> - I 

ji^lj i y-s—U' 1 _/ a - aj - fUaj ( A } ) «~j ( \ ® ^ ) (*jj OjJliJl tjA-— I 

^ ^ or ) oilll Ji_) 4 (oi)iuJ('rT)|»ij OjiUlt ^ tj/ii 

: ylVl ^ ( A\ )AiJ( \ o<\ ) J^ij olS^J. 0_yU) ia-fiMl 

fir" if ^1 f^o* j' tr*"^ o'*-"" *^*1 -)>*** ^ 

jyt^aa- jt y-s-Ull y-^- eA-M ‘ JjaJ-' i>* J* - j' Vj^"' 

0U; SS" j-iJI fUi3 l>I y*ij ‘ « J kj j' *^r~" crr - ^ f l>** 

. 1$j iilcJ.1 JjiJ-lj iiUj J;U£ 

: yi^LuilUl (jiiifl> slilj 

y \^S taU- '& r 1 ^' <J* ^ tr^^" o 4 ^ 1 c ~’^" ^ 

Oji OU-Vl y f£ j Jj^ij ‘ £o" yi us-* 1 *- 1 -' J>- t>* ‘ 

iT^dJ 4.UII ( T ) !>( rt ) Silil OjU-l dUiJ 5 JUI ytj SiliJ 

5j>lil yi l*-lt ^^vaill >-UJl W^l j 

JA jiTVl iJl* ol jt *£ s^\ «-^* ■*"< ( '*' 0 ) 

cij (/t ,_y jt OX. ^jlp *S" _riJI fUai .yai! ,J i ^1 && 


■ ( ' > ' y ) ‘ &S-> c*s « *J» u^>" J ( ' ) 





— UJl 5^ j£}\ a jjajj 

. <'> dUi a* 

t> ^ £> ]X *J * : JUi * 5-5011 fj J_i ^ »£jUa O^UJI JUy ^ ^ 

. <T > « o^UiJi <uiu) is" jZ)\ jjuj ^jLui tJ j igas 

8 U*l> * J Wj (*$"i J! (janaaaJl Jjjsu vltia. ^ - t_i 

i(j dj£i Ji^Sfl J J^-Lidi w^JI ^ ( \ <>a ) iilii ojU-t 

C 1 ^* 1 1 > J>' ^ C^* V| j' u*^^l a*** M K>U UJI 

jui u-L ^ 1 « s *a J 111 u-l *i»j, ,^-i ji ijLyi _,! jjbyi 

: u rt a affc jl olxnl ja»- 

: yjVL U*H .0* ^ ^ on ) falll ^ 

J~*i V> Jl. jtjZ; j ^Vl jl l _ rs Jj! J>.a; v 

ji^sJi jl st^jji r uu u* ^ u vi 3yi-\ j* ^ b£, Vj , *ir^ i*u*.f 

^ »i$J ol jj^vi Vj t iijUl jj. i.UI i*wL| ^ jjUJI 

tlijj yJjiUJl yJ»L^Vl _*«- Jm SJUJI c ljVl ,>•(■/. \ • ) ,> Jjji If c bjVl 

• r *-^ 1 J*Vl J* (l.o ) 

** ^ cV J ^' I^* 3 " j’ a-s-^ 1 0j£> Vj 

• 5i ^ •■** (*l£>-l l/y—J Vjt l^iivajj iT ^1 J,. ^ie ;.;.„ 7 | | 

. (fmY ) t- J^l Jjl JiUiUJl 

• ^jituailxll gjrtionj J^jUJl il l l 1 " i~l| 

- iJUJI 4i*xil Jj>. Aa-I^j OjiUJI (jjj JoJ-| 

ol Jfli J*i tljVl C-ib^li ‘ 1<J ^ ji\2i\ .JuXJI j| 
r^-Ua iJl ‘-r* i ^ ‘ *il JJl* t XS" ^ilj ^‘b 
1 ^ /'j* ^ s-^*» eia Vj v 


^ J 
tdl 


-t=» ^ 

Jdlfc- 




• J<l “ !l ( T ) • Of 1 - £*V* < JbS" .i (\) 

o- v'jji 1 oir^Ji ( r> 



rwlw 


ym ji jjNi jij-i ^ fj-Ji 

4 Ja*- ,j ~~* Ul <_^~aa- **-A» J^»- jj 5' Aij jJ -3 J_^j 

iSji j>l ‘ if jL iJl j 4~flJ-l »jj> £ J* io~l» J>»- J! >i)&J 

ji *J ot jt 4 ajt yiH I tfji L-~* ^U- £_,» ^ pJ.1 — • 4it Ja*J\ 

c IS” ^^1 UjJurfJ ilj5C«aJI ^ylp «Jjsll l3j*^-l jJl** Oji <i 4*-J» 

^L-ll £ S (j-s-tll £ J» *iU i* _)' iJjU* '-r- A ~^' 1 >* Ai ’ 

,>J< iS" jJJJ jJUII y»j ,_^^’ J*'®- £• Vj ‘ ^-r^ 1 -?*j 

j>.i jt J>*j ,j3b ili* 1 _ r — **b!' <-^>- s-»-U« t)t U jJ-jj ‘ -aO* 

. 0) « £oll ,/ s-*-" Jr^-' yf *■*»> S-^ 1 ^ J* 

j <-»*■ 01 : JiUJI csU' *i» -s Vj-aij 

tfj y 4 dJ^AU Ml 0 /a V C b>l ^ « C ^> y* ^ *H ‘ Sf^JI 

ii*s <UP N 1 . 1 * 01 ^1 4 Jill CS-J^ l j |J i-4aJ-l l— -»-U» ot 

^ J^aJI JA ill's- t _ r --bl' <-*>- S~»-U> jl~*' ^ \) ‘ 

J^-la 01 ilJJi £-* aJ 4 i-v>_)Jl *£ jt- ZSijZ- ^ 1 * ^^jll* 5 ST^I 5jbl 

^ *1^ V 4it dli^ll w ^ ^U. j* £j> V UT 4 SjbNl ^ 

gjjJ eyb ^ Ot j yyi il 5 Jill j-tj ,»+-! £* »'jl~l' f-** (^ C^' 

. ( T > 4__^ t lT jSi I 0 y C ljjVt 

( _ r a-^- ot 4_f j^Vl *1 jSl) l+J» -A~ *J>^” -All tfj 1 l— ^ 

jf S J J*i js>-^' '■!<* s i*- *1-11 JS” y-b ^li-' l+^-l- 9 £ y o* V 

l yt-a»- Ot vlUi _) 4 uillil Jf- Jj*l/I J* 4-> j*i Ob’ 0]j 4 viJi^Jlj ^ ^ a *'-> 

^ *j&- Ojj U-IjjI iS'^ill U bj £{J\ j* jJ-»j &b l^-»-Lo J^f o^-UI 
(^tjJI oolij 4 dleyill -l»l> }* c5-UI l*yl— ^ ,j i-»l-l' jt •£ jiZ\ i>l 
‘ ^-Lill (*-U; jj-r-UI l _^-^>- s-^l-^i ZXijZZ\ ^j—ju. t5-Hl 43^1— il 

s»i j jJ-i -J ot Ni a^jW 5>yi o* M oI ^ 

. ( fA- 4/> ) 1 i}A- ‘ i/aj»-)> = 

. j(L. ^ ‘ ( 4/* > « ( )Ul(l*1) 0>UII flSU-V Viij S^.l_il c-li - /. (\) 

. jjU ^ « ( \ i % \T ^ ) « Jlytlll Olf^i 4 i/jUJI OjiliJI 4 A> JUS" .a (X) 



nv/u 


5>j 

. ^ y -X>-l iiiU Vj t <Ll>-ljJl 

iUs- Ob^a- ja iSj ~* il jii-iJl »Jj* b (Jl VijJai b lil I : Jl> J.IT 

*ib J^ill Ul asl; C-!^dl J»- ^ ^Isll ( u a~*3- ) ^ 4-1 

. ^ « U*L~« V 12 b ilU-l o-L» 'J < _ r ~ = _«Ls!l J<b- j~*i 

&,/*(. »slU ^ Vbisll **b c-^i b 01 vLc-Ul ts^ 

J~*i! V < _ r --~-V=3l <+o*- 01 t i*-l j*a C-- ^ J vl~>- 4 i_-Jl^JI <JJ cjill jlfaj-Vl 

. ( slS" _,i 

Yj &b j—M V ^^ww-UI iul>- i_->-Ue> 01 ^jt ^r~>- ^yb- .a tf> l *lj< 
jljiil jjf- l!)l»S>-l Ua- ( «^JI 0 _j£j 01 LS 0 *Jjl tsjjl £jUI J Z jk *£]j 

Or*" Ji 1 ** j t>* '■"- r^' vb-J- .h* 1 cij 

• (“b JS" sj^y tj»r £jU 1I «L>li^j IS" _^«JI ^Uki ^ *0 p JUlVl 
: j_« aiilll ' n . 

S-*^" (^11 l^i«Jl £l_jil i_jdl>^» jjIp ^,-w.UI { j3-4>- qa f_yJl IJu 

l»^j J_y 5 *!l ».!» ^ljil -b>-l £• LjJJLc Jl**»V <uiJI ^ £j^£j| 

4 -kblVlj C— Jj ^ullj -Ua-lailj 5 ^«Jt 01 jbp^l IJb4 OL^-II 

01 U OUi^.1 t L AjLiwfV aaaJ! JpI y ^lp 1 g . ^ i j 

.. I 4 J 13b OJJ-IS’ ,^-Jj tS ytJI ^ l^i IJI i-^>- ^_j-L^> 

IJ^i—* jl * 5 ^ l ^»- jl 4^-Lii 4 ^ 09 - ili ^iJI 01 ^.,a;a7 US" 

wU-l Uu, 4 -£j^\ j\j^\ J* »j\j^\ 

55" j-ill o1-ApL~* fJi A^Jj ( ^^vxi-l o-Ob l|I |J 
L|J ij*s ^0 I_^-A^-1 O jXvtf iiJ jj 5 Jlc Xa yOA jS- i j~~a\a ^jlp l^LLw 

i *Jjb _,i*l a.a. / 3 . ; ll Jjp I 4 J C— —Jj t Jill y \ j ^ C.— .'j J^*_.l iuJ 

^ sis’ jAJI iJjli O^J liJi j-lJI ii-15 l _ r ~-ll!l i«a>- t_-»-U9 4 ^iJI _^»Vl 

• c ^ 1 O' ^ 

. ^11 > t ( trr ^ > 1 i-uui ^bsji oir>sJ! , ^u-ji o^uii c ^joai o^_ .a (^) 

• 0(1- Cft-J* ‘ ( TA« y> ) 1 *1 Jjf a *JUj 1 ^>1 .a ,/ «i 1 ^ JalS3 olfyOl (T) 



JJUi djJ j {jji = T\M\\ 

A_ib- {y ilj jJ.1 3 0*il l j~^ bib ,_r^ tj* 9**bll i*a>- 01 \3 

jl iJlUb J~x-. tbSfl v^lj tlS^JI fto yi O-Jj c Jli f >’ ^J 

5. -« - ,__»-lv» 0 yUll fLfii Ja*> jljtl dJJi J ^Jii V) c (jli»«S— Nl Jt_y" 
l^i )\ IjLji ‘ Ijj-bjl IS - jZ , II o-U lj[ £j_^ j* (■ y*-; *£ lib (j-s—bil 

ji tiluu^l Jtj*j t iJ *3j ‘ u^- bL— ljll^»-' 

(>• *j4- o^' A- 1’ 4ili *^-' 1 i/j * r ^ ^ r^' ® a »jW^b ‘ r>- 

. ailj LaJj b j_jIp -i»li jS- *jissull £lj 

^ Jit ojU-Nl XU- uV l Ojb-Nl Jit liji IfcAt jJaJ V |_ r x—U' ,_/=-^>-_J 
0 _)^j‘ 01 : cr* 1 (>> f-jk - * u^o** J-MJ S^IS »3yMA 1-jU* iMCA 

if- ^ *i!\ J>-j ^ SA-liJI JjiJI ^ Ifbcry l* (JJl t-bilj i bjLw Sy-^l 
• «/t-l *J uw jb«£— I 

JJi ^ ^ V by*, o g SjW-V' (/ -Kr-^ : i-j-Uo Jl* 

. ^Jl ^ ^3^ IS^L* 0_> Ss 01 <-~*\>* *-‘»j'** i/ t 

Si- ajI* ^ j^Sil 0.^1 JA »jj^ i-J Jayi I Oj : JJ 0^» 

viJJ jJ 5 ij* jl L* aJl>-I 1 _ r ~! OUJlS 0 '^L»j>- 1 » jl— i-lj jv ^Jl 0[ : Ui i *JL» 

. J\3 5jU-V' i / J°y^ 

k*,$> aJ ^L~) y^rj I t : *J SJl— «il oi* U 

i j-»j fi cx& y J^j ‘ ^ j' Wi* -sU-' £>•* J* (J«d V ajV 4 j=« |J ujI>o 

jIL—S" «jW-V' ij Liy- 0_j$s ot "& ^-)' ^ Ij-j Oj^i 01 jf*t V *j*^j 

.".0^1 

J&tj ij» Jij ti-iJ' t l_^il Vj ijb-Vl Mj » I ^l&l s-^-Ua JUj 

^ liji i il-jV' J a « ( ^A/r ) < ifjtji-l ‘ t_^ljil ,^1* AiiJI i (l) 

• i^ 1 -' l *-=*■ » ( r • ' o" ) 1 vf*-^ jiJJ' /! fb^u jijtVi a-ut 
« — -y ( rrA ^ ) i ^J-li i ^>3\ Jb-j *!bjj j— - yfi & J-*^' «'jj ( 'f ) 

. ilL.^11 

■ r" V^ 1 1 ( ttt/° ) ‘ S*'- 1 * i/^ 1 (' l ") 



nwn= — VoA»i>8j 

‘j’ jf*i Vj ‘ "A* jj- J1 \} f^Ull JajJI l tJj>-\ 
. ^ J i_»t^>-l .iUj ^ OlS” Oj ,j»Ut ( JjaAj U -ui iju il)l \^r\ 

J U- J«« of SJW-I OV ‘ ill*4-l oip Ifcjp Jjjai 'll ^‘Ul 

. <T) 15>U* JaAJ a] f jii ^ Jill ^ Ujl*4 l^jj 
s UjU* dj£ i 01 J*4-l -1 9 r^-i3 ■ jLs^Vl SjL iS” Jli 

^ X**-* OlS” jb i ®jU-V' J »yr ^ IT ^ ,J*Jl ^0;^^ 

liUi Jlij i <r> -A-U >f« iLi. ^Jap! liU j oLij £lp jl cj_jJ <li jl 

. w^iai^u 

0l» iDU ‘ IsiU U1 p f^U. j-p ^ JaJ-I Olf lij 

. iJUJ-l .Up 1$Ip V ,_/i~a>- 

1^ UT*^ <-A*~ OV J a-^rr— *-* O- •- ;! L ^— . .Lll l jg ., a- ~ 01 IaS’’ 
Jj*^ 4 jl ) jls 1 *' J»- jl « dj! J* i— 4aJJv U 

J ±>ji±i U 1<J I g, jayi\j ^Jl o V ‘ Joyu L* ^ Vj . ( ^All 

C^J ‘ C^ 1 y ^ -’■ Ui 01 01 La or^L) t ^1 jLtf. |Jp y»j £jJI 

• ( 1 j-^' 

UjA^; yill ^ ^jJI II* ^ ij-i-Ai U ‘-j y! ji .j 

Or" Oj^i Oi < _ s -0aJjl t$iJI £jUL 4~i> jj-w-bll i*a»- *-~»-Lp 01 ( 4 aj»LJ.I olT jt. 

^ £_>m" Or* ‘ '*>»* U»- jloii.1 ji- IS1U&-I ll»- ^Jl 

Or*J' 0j£. ot^Jl or*j t J*** Or^ 11 OV Lc^ c t£y~ j>- -JV V 

. °> ISjU. 

jb . ol»lj ^/Sli v bT (nA^)c ySaui i^ail J*l Ui ^ ^IS3| ( \ ) 

. Ojj- t S--JU3I 
■ ( rr ' S ) * i* 1 - £*V* ‘ |0-ll (X) 

• ( Ij" ) 1 c*'" ^LiS - (T) 

.(Tvv.rvn^). j,u^,^i ( t) 

• •Ur 5 ’- 1 sJu j ( TAX ^ ) C J)L- 4 ^j3>l .i (O) 

• ( TAX ^ ) < jfUl e-JI (X) 



rt./n 


JJlU ^ 1 

f liJ| ysJI uyl^iJl viXL- gi^pdlj -Ai^ '/> b ' •* atf 1% 

liiU liJJi ( ^ jJj t aJU/JI ol. 0 *saL ^ ^-» U u-s-'s 1 ' 

Oi Jl J*ii jj^-AJI c-*i -Ai! ^ < 5^*11 <&*■** W 8 *^ J^ 1 a* 

^bjVl jJi J&o j jt Ujlx^l J <J\j^y\ oi> I JaJu. fl& ^rr-tsll ,yww- 
jiU 01 J3V1 ^ ‘ JtUb ^Ul Jl>*l jlj^' u* V_r* ^ t/*-'*’" 1/^' 
. ('> 4JU11 J1 V^-V' JjJJ* Jj— 1 U oU^ll 

Oy*. 4 jjj . >' .*> -^' jij-J' -V 1 •* < 0 * JS" 4 u C* < 3 ^ o~> 

Jjp oIap! . j\ oUa>- 4J1 Ij-J— i jj-iJ' iAdj^ »i»^* f-A" i>i olTj-iJI J* 

i~ii a ~* tsJ» -Up iTj-lJJ j*-f»^i>- (j% 01 ji t (j-s-is)' 

. tfysJI yi #tf> l* 0 Jj~*i fiJl\ J» 30P Jp Wlili* y» OjU^i ii-Ai 


. ( TAt . TAr J> ) I ,}* V*» O' 1 - CT-'* ‘ ^-AaA> 4 < ' ) 



r n/u 




1 (3 j^iajJi j-uyj gj ^ji 

l$i« 4iaJI JaijAj i I^jlIc 4jj j^l jljJflj 

: 

JljjVl ^ 4ip J.UJI ^l gill olyVl J,UI J^iil ^ UjLj 
&-*3 ^ £>* </*' o*j « W* <all ; SJUl 

. l*ly* 

il S so^lj i*J, oli c_~J JI^Vl «i* ^ ^ ^11 ^jJI l*kj 

‘ l<JLiJl jji l+*l£ 4 j Ujllf l «J p »j^\>- iJl* J^f Jp g,^., 

‘ V J U J Uf W* Hr*j» Xj > iJU Jypf ^ ytf| 

<^*“ ‘ U *^3 ‘ <-Sy L* i }* £jWI J& J Ujy-j Vj Uj>U«;! ji>o 

yi-is- las' _j ^ji „Xt. '•*Jb i ^ j i y^-vi £jJi oUjj ji ^ 

I^JaJ ^y jy«JI ^ ej^l ^ ^Jy, Uj t Jyjl ,0 a J>^ 

J^l Ja»i iJl** ^ Jjb; o\ yjKii yVl jli I jyJi r isUi JlsajV 
■ (>• ij0»v jOiy ii->JI X*. L. JjXs- ^ £yj| a±# jks ^1 

: ** UI frr 11 f.*** : * 5 jl 

: l/l i s^-tJl Xmj i jl-LpVl y y_j 4 Lijl fl^XJI y> i t l ytJI X> ^Jl 

^ : S0*p Jtf 4 » 4^1 ^ ^ ^o*-f £_, V » : 4i*xJ-l ^ t 4*y£l 

tfj sA * U JUy 4 °> ^JUI Jf. V yfyill Jp U £y c 4^1 fl^i Jp 

[Y • : J-J4 ] 4 *14^ jiaSS ^xr-} )> : Jl~- 4Jyj t < T ) Obw : ^Ulj 


■ jldv* ( Y ) 


. g : «U , JJ ^(V 4 ^yi\ OLJ ( \ ) 



yill Jl jji\ £_j«" 


= rt r/u 

. °> ,jA : (/t 
: <uiJ! ^ o»Jj~ : 

. ^L*- '. y-Vlj 4 ^Ip • ; O'*** Uill i^ 

^1 Ijjtj i JLrftsU ^ l£j£j l£-li JU JU fUl oU»r £*)l 151 

; 4 i_j yij ^li-l oLhjC £-Jl iSlj ( ^ £s-Jlj jJ— llj <J>j~ai\j A-iiUll J-»~-i 
t jlUl £*1 2*11 Li* y-u 4 <r) ^lJI Jp Ifiycj V^JL? oil o^ 

( > A ) ijlll «i^p oij t ^pIA-I ^1 li* JJ «U* ^->^1 2* 1 ' J“J J^ 9 ' ^ 'M : 
oli dli -Up 4 : (1) iliJU !_-»!. ,jU i~OL>^' *Mij^5\ oiiij £j.A* O' 

. oi-UUJ.1 U»J Js- Ujp Jji Lc ^jp ^ ^ Oi5 J 5 P i~~ 
gjll ^JJlc t *UU i JJij ^Lii j Cr 1 ' ^ ^ U jU ^J 

ills 2*i' ‘-HiCj 2?^ i>*"^ i/ yS*till iiiL?_j ( &oi\ vlXUfj t^y..-»ll 

. -UjtsJI J*- Jpj £/>*>" 

: 2*1' 

(Pj ^ : 4*** 4^' ‘ £4 ?V'j "-4 4*" o** ^j~“ j 5 ^ - c4 

4 [tAT :i yJi] ^ jL&O 4 £1*4 )■ : J U 4*5 ‘ C TY0 :i -*"3 ^ Cp* a * 
<dll i : 4§E 4*5 4 (0) « 6/s* ,»J L. jU-L jUrJ' » : 4* 1 * 4 

£-4 jut* 4 • 0> 8 tf-** 1 '4 is** ‘4 *4 £ft 

£j'L!l iw Jij 4 o-i" o* 2p" 4>* ^-4" £V 1>* ^ ‘jjl—i' 

. JJU4-I «J~ * ( Ttr ,y ) c ^JLu^Ji ^JUi ( \ ) 
.(•V)‘ i/ ji ' 4 , j iU "j f 1 ^-' 1 j'W* &y ^’' Jl ^ - s (t) 

^ ji jjili o* ^ *'>- 1 ***" 0 '- > r*y *</" ’■ ^ * o* 4 * j* i/’^-'V 1 ** 4 " c«i’ o* (T) 
■ ( °°' <j° ) <j <LJI CT-^ 1 ‘ 

• lT'Mj ( “V / ) I iJiUJI £►>! ( i ) 
^ J-UaJl ijlj i OU-jltj jljJJI : jfcl i f'j»- o< ‘ O'* ‘I '■*■*" “bj (°) 

. OUMj ^Jl 

i ^Jlj o-L — llj y*_JI i_jV< I 1/J^— II qAi iSj UJI : jai\ 4 jO- is}*0'' »bj (1) 

. ( v/o ) 


rrrls \ 


I 4 JI *"4j-iJI ijaij 
■ ( * J £*J' t y^l ljJL>- L*Aj iijMA Ul — II tSjliilj 
: OjLjLi l^Jluajl jlOAPj .Ifllll Ax . imp 

<_J JS ayJl Jom. i i JU-I j UjUl l^Jp t^jjs ayJI JS" c J 

ojO^ J^-~* ^yj Up fUUVl «_-Ty y-b Lj-ijuj <. UaL3*j| j_ji 
^ lilw -UJI Olf U laj Ulk* -ul£u Up 4_jjy V Jj j+y\ JajJ\j t jloiUJl 
J J-aUI ^ Liii _U*JI ii^p CJIT iUjJ I JyU-l y. 
tlfiV! ijP^s ay«JI >*| 4__JJ ^ Uir 0j& Ji j iuvaJU 4 J _^J| jUf v_u>- 

yJI ay*Jl ^ liAJjj 4 JiJI fl£»-| I__jy ^ U-L»-j iUaJl *5/ -l*j 4 

->* u L^J 4 y >, O y> U ayU o-U ^ 61S" UJUJJ t < T > yudl ^ lyLc UJy- 
• -Ktr^ 1 O'* -kr^ J* J- 1 " L. 4 J^s— • yj J[ JU. 
Jl ^ U-fiU iL*S}\ } i^jSl if Ait. Vl y*Ul Ajit- J JvVlj 

> O' jwy ay«JI y Up^p, t 5>> lyU/* OeUf Jj Ojil j^u U 

. pUi=-l 

•j\i\ Up s-Jy **-j <> j-W- U 4 yUl J&Jl U^yJ Jl f l«iiJI ^pi Ji, 

4 ( ) J-iUl oljai y Slat ±>j 0 J* a\*A jj. 4 ^p dj& ot JU-I <j 
. (t) -Uyi* iyi, j Silk- CJIT ply. 4 J^a yj JJ iiL>>l Vj 

J*(Uo! ‘ U-Ul UliS/t > . J. 4 ( M y ) , jUI ^>1 ( \ ) 

j*j * eUb LiJ - 'Uiiiij ii_^» i^ii. j _,vi ^ 

. {>J' t ( T/\ ) , jUil y)| Jp jta t| ,j , ^1 J ^ , cl +uJ| ^ ^1 

yjlj Ua^llj JijUlj «aUlj Ull >s»£ yUl Jp l+*Lc jyJI (T) 

• ( Vo y ) t 05UW1 ^a : ^ A t i_i_ii-l ^.— ‘JI 1 ^jLiilj 

. J<L_JI ^jp ^Ul 1 lylylj o| y : jJJI oljjt (T) 

£ 'y' ,Jti ^ ^J la : ^ 4^ J>" otr uik.j j-t— yj j| yu. uui dj£ (i) 

O^fl y JU^I 0 -L. JjU- ityi : Jy oi iy, OlyVl Jb.j ( Jjj : >^1 Jyj , Ijj; oVl y 

*»*U < y^*— V* J olyl»»« 1 cJJ : J jv lioi. ; yVl J ^jjj of J» y, oUl— 

• ( VV y ) yyfj >U J^. t yjSfl 



yui ^ £j«J' ■ 


- trt/n 

: ytill -iiuJl ^^-»>- 


»LuJ ^ fljjl oi ^ L* y> i ®J ^ *£* *r J j tf 

. jliVl »Jj* O y) - -AiJl £jl£ll Jo*- -Aij I 

tSjlill ^J.1 *5^* J^' y £s^' ■*** ^ S^jS ‘/•^' i /'J^' J^3 

.jl.l^' t Sili)! If lil ^y* 11 4ij “ ^ ‘ 0> £*M' Jl «%&• J^b 

4 ^.>r;u u^j _„p cJir *i>y jf’ *»**^' >^- ils ’ 'H* * J^' 

. <*> in oi* V, aaJi Jp Jj; * 

• -’• jJ U-L» ls_» t)lS” l* *Jb Ji*D <— >-Vl i_*i y «W lx* o*3 

y!\ A J>j*i pJj «J OlSj <UI ^ j-Ua ^ Cij£ij i Ux ojUlj 

« ^L, 01 U^w=> sjjJl-J f jJ U-; Xull 0\S" OU t ^ -up ^ aU~ O, w»j jl 
y, t Jjli >** -0‘UJl J* ijOb cjy'y Jy_) ^ 

(J J I j-i!' j f_y f-Xp Vj £-11 y> ilLy \> ^-i 5 / *t ^3 ‘ f-^ 1 ^ 

J>[ &$>. jl £j> J1 yr^- j' ‘ 'j> s-*y L. *yL* pJj ^ 

. < r > *» ^JJ £>U! «Lw If .iJJi > ’blj t ^>w= JyjA o' ^ ^ 
^idi )\ o* ‘ **A*3 ® a -AiJ' s-* y *e^ J y*^ ^ 

^.jll lip ^ J-ii3 01 ol^lx 4«jtSl ,y A\j - u ^' •>* 

5 up Jr iv. cJX- otj Jl Jisi *>} i wy« f-^si' uiiyj' ^ »W l* 

. yiil Jl _,_jNl jlyi ^ j yJI t-i-Lai J«Ias1I 0_j& ^i'j Jjv>Nl iUl ^ J-Wl 
*;1p Jy»il ^ flyiJI Al»jii*l U • J Xtij *-iaJl ^yi- 

ttr iJI ^ jyll yisiij : JV5 4 UjJlj J>il O' 4p 

i U_JI tajv (»v)‘ ^y 11 ^'^• l * L ' ‘ ^ ii -’ s#*p cr ^ 1 (' ) 

• ( 0 ^ y ) 1 j*W' ^»ui xp .i i Ojiuiij v^'-'V’ s *iyJ | py**' 

. y,yi /ill jb 4 ( n \ s ) 4 i-iyll ^ XiJl iAl c ij> i y} (T) 

W- g-SOJ J-Ull iijbj Jlj-Sll 4 ( N ^ T* 4 % ^ ^ Jil-JI £!■>! 4 ^ jyj' (’!') 

*ii II ^ ol>U- x— c-iJl 4 j&JI > . J. 4 ( it* y ) * -*~jd 

.(i.4/)'(r" v ')v^ 


rto/i \ 


ilJJjj t ‘ jdiil ‘ i fj Lw OjS^ 01 

j_^«ii ^ ^uu fuyi s^ii dui—u >_> j>\ j jbj_, 

: ^ a-lp 

• u^S ^ \) ‘ l _ r ^ £■; • *-W® ~ 

• £rf Mi : Ipjd *j ^Liil j - 

■ i/^ 1 A*3 s-^' cr* if- ^ : **ii j* ^ f^Pj - 

• »MiJi y* (>«-j Vj »W' yf js 1 * c? : -‘-J— ; J* ijjjj - 
• Vj j^ill Vj oliJl J ^ ^v»j M» : *j J^j~ fjj> j - 

: </^’ (/ <^! L*i* *U"J' .X' W-l* J»jytJl ^a>- b£x <bl ^lp 

. fd*Jl jjas^ xiUj £4 ■ i ^i M» : Ju«*Jl -Up tiyrj - \ 

‘ Jli' _«*» l IT jif \ijiz* Vl* £gjl -bU^i M» : Ip^d Juftjjl jt^J- *>--41* ~ Y 
JO <J* ■ Ai ^ 1 «*s4» i_c?t; dUi JT il^Lii ^p Jiiij f_^li j-p Jiiij 
. ^ Ml»4 0_j^ *-1 p ijt 

^Jl cJj ^JLU ir^k j£j ^ oti t ^Jl cJj g‘Ui \£ jk £-11 0_^4 01 - r 

• * l) i>* **■.# dJJj d*j , '^i* o^ ^ji x5*i> y 

1 Jj * J^" O * ‘ t?»tj Ill* 15 _>U * j Ji*JI J»** OjSCi 0I~1 

• yi O' Wl>- dills' Oj£j Olj I jiOiLcll On Jl ^OJU. _ji £jb" yi} 

. *<-J— J yip Ijjdi* o/i 01 - o 

Jl_^,i ^ ifr\A\ JjJl yip i»d«ll -kj./dJlj jj-pVl J_^‘ JyU 01 Jjj 

j^lj ^Ae- jjidl 4 -aL*j ola i-aU a^J-i jl>^l ^ J jbi iJU.1 jljjNl 

. ( Y U/Y ) 1 j— asill a^l , a*iJ-l ai_, ^1 ( ^ ) 

. ( T t/t ) i >JjjJl x-^i 1.5UI £-iU iUL. fU)/l •—»•'!■ dJJt — II vj jit yU jX^JI ^ jiJI ( y ) 

■ ^ jb , ( 1V/T ) AiJI , y.5uyi *ii)l yi Jdl jU . yfj^-JI -a (T) 

• ‘^w t y*Ai'' **»ii ^ oij>u- 1 jijpfj jLu x^-. ( t ) 



ym jijjSn j\jJ j fj . » ~ rT 

. JLoaJI aLaxl! ^ip 

: Cll£» jil II jl jjl Jlc AJUt jljjJfl 3'>“' <3 A 1 ?* 1 * 11 L*^’ 

JjLdl oUli ^y U .Lis l 5 yo ^yil oUi**Jl 1 _ s Lp £j~J' 

4 3*aUJ ^ J^" ^ Jd- 5 ' 

•J(> j>o jk* ^jIpI Jjp ^JW'j J? yJ' jj — !' U^Ui' J"^ j» UjU— I aA>*ii_) 

. 0_j»5U)l *JJ n jt y~“ Djj—lil 
oi» ^ jUajj 4 ^ili <>j ^a' («J— =* aSLJI *1^' jj* cy 3 ^ 1 

. <') yaaJI j\ iyeUI jt SWU £yJI : oLLwJI 

•. lajjdJlj ^ fa il a j 

. J ^jJlj cyU^Vl j*_j Ai*Jl OlS” ji jy* JjVl {£ '—~&~ o' 
t ^JiUJI Aj-I ^ JlAal j-W» U Ait >- , l*f«i^' ijs-J— i' •->/- 

. Is U jA^ U 

lili 4 cS y-iil ^ jAvu. Ai US' £jLJI <y* jX*aj Ai v^V' il>l dUi ^ aUu->j 
^ 4_»Uw)ll jJ^j Ia]j 4 ij ydll i-JW j* J tils' ^SLJI {/" <-->l^V l J' i ~‘ 3 
. ^JUI i_JUt- {/> J 0'S" 4 S ydll *--»W 
Ojy-ti' AA*/M J«— ^ylpi AiP olii-aJl AiP l£j*i. aJIA' *3l_) — ■' ,yj 

y4~* ^jlplj j yuUI Ad> yu y«~< ,y aI A» dJJi J* jSd\ j' *Mi y*~- u^'-l 

. OjytdU aLa^ 

dUi Jl <_jo -ty ‘ *>>' £>» t>* y* U 1 ^ y? C* 1 ' °* J* 5 'H* 

O-lj-9 dUi ^yLp 4S-soij 4 iyUai^Jl ip^-yll oU-_j-.jil ydij v_aL^JI j* 

j *-j ••-" oA* Aj U J~« Ai LJi 4 <T) oU»jyJl JUpN J*** 

AiAd 4j jvi tS-iJl 4_J 01 yuil dili ji lAft f Ap Ulyl_) 4 Jil-* 

( \ ) Spot markets provide investor with opportunities for the purchases and sale of assests for 
immediate delivery and immediate payment kenuth Garbade, Securities Markets ch, 15, p. 304. 
Oy-. rJjU; fUiij Aply oU ^ ( At ) Si-J ( > ) pij ^ yAA‘ ( T ) 

. UySil !Ai^l Jj> j* <3 j — 11 Jp-'a *JUI JljjSlI JjIa; pi ilt) *5^1 J'jjStl C*j£i\ 


rrv/n 


cf-^'i ‘ Jj^'vi (U* *r jo, JjW =i ^ -uii ii j 1 . S'i 

u * v •V* ^ “* fj 1 t»* •■ Uj ^ ote, i .j^- j- tj 

-i»i «iiju Qtofi tflj. i^j a. j, ii ijjijii e jyj.jii 

' W= * 1 J1 jAl jljU £» **“■ £J*» JlyAl <J> y J.UJI ^il 

: OJUl jil £ij 

^ ^ u-^l ^-*>1 » : eU*> JP J"sj l 0-LjJjil g tSjUJI *1 
‘ Li “ Ai - 5 ^ 4& l^ 1 : Jli * u-’f cj^J ‘ 0) t J*j< ^ flill g, J lit, 

: U<j^t: : JU 

. ( > O L^*U J «>- J ollapli ( ? Jjj, I 

‘ <r> 5J<1 -^ 1 £? j •>*- u 1 ^ £-ri ot juiLI aij jfjj 

<“>’■ o* 1 o* J"j * sU^ j* lsjUji »£>. Uj ^ir^i 

• (t) ^>i o;i y* ur t liui & </" ««lji j zjJ\ 

& J* M & (.A J J* ^ yi^l f U>l /ij 

‘ ( ’ f 1 -^ *VJ> tV </ 11 * ,J ~ J ' </ fj — 11 : *t*\ (■>- J* <u*.t 

. ( ; V^-V' Oljs* y» *jjW«ill O^MaLl i_>-lv» £jj] tit. A>^a j£~\j 

■ 1/^' u—t? ( ' V/t ) Lf-^ — II £ji, (£,U«J| ( \ ) 
* ljJ ^‘^V^^ l( m/T)|: Jj-^ii a^u! ^ j^Su £ ui ( y) 
^ yS, . : J Jlfi . o^lj JxUI ^ yJI J| jUSlI ^ ^ at ^t *,} : Jli u«l *1 

‘ ' ^ ’ •' JUi ‘ *“* •«* • U* ysti » : JU t «U.| ^ ^ , J, : J B , ? ^ 

i ~ U^U ^ >J .lUti l T p-ja J* J^i, ^ , ; g ^IJia , p** u^-^i : Jli 

l Ujljll, ^jJ j Li,! Ii»j , ; Jlij , yi.^1 ,\jj 

•('■"/») 

• '^ ,l J la « ( T \ */r ) 1 -UauLl J+ail ^,u, , Aij J.I (r) 

‘ ' 1V ^ > ‘ SJ<l - >il <j **r3 £S 0* ^ ^ ‘ jllyVl JJ , yllTyJI f L.yi (1) 

• Vi'-V* •jftiJI i ( 

. W *«M « ( \»A/\ . ) , ^j>JI c yt, jJL- (0) 

=« i*j. ) l WJI > * ( o • ) • V*-?l 5-i^JI Olj- yi cSjUJI J^Ldl , ^li i_ju*ji , a (1) 



: an jijjSn jij-i j fj-ii - rt a/u 

. d_,lc j^i*ll j Jojyill J-i-4 

I J jv»S(l Jp Ifi-Jai y* i»"F' ^ v J ^' ts*l 

£vUa_d Ud 0 ^dU- Jyd y» JaIo' yjl SJlil l3'jJ*^' J'y*' (_/ -iiloil' *s^' 

: ^jVl U OL~»l aU-IaJI jl ^JiJI *s^ 

il_p- ‘ Ja>- *11* Nj Ja d* _j— #A a ^ *-Ip i_ji*il - 

J_J» -UaJI jUF <_J yjj i o ^U- yu yp jy-Sfi «i* ^ >Sj^. 

. ^JOJ y-iJ'j a j^uii ^A' dJuUi a' ‘ jj |»J— ^ 4J ^~' 

j*Joaa ^ J^jJI (J j*r -Xii 4 -li*)l C-i) £«-*-U *i^* {j* ~ 

j*h\ u» <£i* j* Jj ,>• cK-A 1 

JLpN iJiJ.1 jtSljJJI C-J*i Jil J> ‘ Lf«-1 ^ '-r*ji I/ 1 *' *5^' li'jJ^ 

£jUI Jjllu 'j jj-l Jj. u: . l l tUa— jU Ifii jjo c iJJj jA -l~i >* L* ,J1 

. ( '> JiUJI y? ^ Jr lJI JJ l^A-J yj l_-Pji yJ^ * 9 >U.I JljjVl 4^-L-i 

<U«-jJi ylpj (jy-UslI 3*^ ^ (*3^—^ ^ Oj^iJI Jaljiii (jA ~ 

Jdj V fydJI Jy-j ot Jj liU I U-i oj-A»>' 5jU l i-iia 

j^JI »W^' r*' yJ' oUUI iilii Lcl Ul* i <a-L— j Sj^iJI 

l y^L. JA UjIj jjp Lf-'-U’ yj' 4j_fvaii' « JjLiJl Ji^' 
l yiil JljjSlI J' _j-' yi lyp JaUJI (^y^! ydl 5J11I Jy^Sfl J«»vJ ^ L* >»J 


• ( f" A ' J*)- 

J iyl )\ l jiiJl ( A • )i-J(Tl ) fij yllll OUp Jj_J yULOl f UiJI y ( tA)iiUI,yd(\) 
yjl. Jsi ^ all. Salfi *ja !>* -W Ml am JljjSllv J*UdO fLiil fjp lae -jh ,J* 

iaW-iJI oij < f-f-Ml |*^— Ml SjXa* ayi y U-j jUl»»-l j' tf^l* *» l -r'>i Cr" J 1 

id- jlji Ji i»-llll ialll .jAS} i M-U i^JJT Jalpi Ja«i |Jj iijii* j! jl '-' --:' j 

: yMl jd j Jj'-w ^ Jp'y oli ^ ( A i ) ( ' ) (Jj am J'jjSU c-<j^ll iij- 

dis - yji am iji jjmu *au y arL oi *a* ^ yiai ^ji y 3 *— < ^ 3* -w-a ^ 

jljjSlI oUj^J oUJI i*J*)l< ( f noV)ii_J( \1\ )^J i)>U)l ,y ( M ) 5am ydij c ^ 
jj jLsJi v_»-U« Jj^aII d-*J If 1 -*! jl j'jj^l iy <jddl -in— y' ^ 1 ® v-^i *<V j^* am 

. JiiUdl frlyl 



m/t > 


W1 4^)1 ijiij 

W~s» fj4j t £%!1 -la~-j LfJ_o ^1 oV^id.1 ^ j, ^ ^J | j 

. JiUdl flcj Jju isj^l\ 

£-JI jLiul fU«u J _j*JI f -U; Juii i \Zj£. .0*11 <Jp j _jiJ.| iXtf .» ^ - 

'JjLII jj- Jlilj fji : 11 jj- Jlllj t Jill J. i>\j i IT/f U^ii. VL. £*11 ^ jJ U 

VU Jlj-Sn »U ^ Up J>dl Ojf £~>- SJ t Up J.Udl 4aJ> ^L’ dili JT 
0*1 ‘ 0> £?+*■ J* *1^1* U jr iwAJl ^ JlUi S 4 £j_ji v ^.i |j^i 

li* j* *A* a>iill ^ U tl^LiJl jsiUr .ui IT^Lf U ^£> VL. *i g 

T (T) i^l 

^-iJI (jyi *JJ lu^il U t U^i Ji*Jl jXL *~LU J jii\ ijyj ^ 

^-U! ydl olTj-iJI ( ^,l : Jli ^J|j 

‘ Wt» u>*LJ,l ^»- ^yU Ipj^. ST ^iJI JU ,J\j ^ 

. < r > SlTjJ! l«J s,4j 

(*-*-N jW»' : Us» Jl> ydlj Si^-all jl^jjl 5 jiUaJI ,.5 jii]| liTj 

■>* or* ^ J 5 ” J* r ‘ *-" J b v^-il' Cj" i*4 ^ J«»Vl ^ Jilt 01 : jafVl ^1 JUj ( ^ ) 

4 : <is Mi WJI J tt. \i,j t \^iiS\ jOUw>l J JUlj - jjfc, ^ OU , ou’^l 

‘ ‘J*j J ‘ J-M o <Ss*i L. 4 iH-^i *»^j I i^U-l Cjy .jUil j&j ^ui *J1 Jj u 

• i* 1 —" c*\A' 

1^11 JU-I , jls&tVlj JU ^ ^ ^UiVl jU) js- U 4 fjid-l Jlil tl*iiJl (JijP (\) 

fAJIj «AU < Zfjfo 4v>l fjiil >j V f_UiVl J1 IJki. l+j jl_i>l j/L V 
L * > _ Jj_l 0=*-^® ^ J' US'J— • Os J**' U»J»-i 0j£i 01 £~a> V j ( fjidt ^ Jl. jijd-l s yj - lj 

* vu c— j o'iVi .iji oV ! oJir jUjiij jjJij o--uii ju ^ iUi oV i ,a_. 
UUI JI_ySll Ua ! yu i-i_,Ul iUw OjS^p oi j^Ui U f_^ll JlLlj < jUillj UjO> r 

‘ *W g? joUJIj ‘ ‘ Ul u* iJ » ^ >j I Wo® f- 1 * 1 ^ w 

Jtll oij > OilUJI ^ c — J LfiV « -U-LJ.I ^ ‘i ur , ^Lll J I— POJIj 

j! 1 > js; 4, ^UiVl c ulj vl-iJI «*si tj>»l 0 ^ ( lij*> VL. o ^UiVl 

0>UJI ^ f Jiil > JU1 J,Uy c JUjl^L fj jij f > Up ^ , J. UsVl 
j^iJI c ^ •* Ifild Ujl^J -U) f> U > JU ^ ( l+ljb; ^ ^ill iljtl 

• OUL. ^ t ij*j Jji , ^1-UI ^f 

• ( ' • ) Ji^l * vU»»Vi luaJi j u^uyi ifjUii (r) 



rr»/u 


yiU J' ji ^ 

Jljat oUiJIj ON ‘ l^UJj &sZ} I <s*jS Jl >j OjJ Djl^ 

Lf> i _—^j Oi f ! j-lJlj ^JL U_i _^i Or*J 1 » U*'>-' Ub Ui 

. ( '> *i Ji^S/l Jl J~*t U l-iaj i Us* j~*i _)' 

Jl LS ^i J> yltf Jl iS>ji j> tr* ^ ^ ^ L/*J “ 

jj-, *5/1 ^ L. iJlil Jl -L* 0? JjSlI J-aaII J U* ui S ji^iUiLl On 
i OUJ^II Iv^IpUj J>U- or* 3-X»«S} <— ~*^l) ,_/» j*J' lSj* Us* yL-S' 

^ JUd! cSjSkj Uij Ai\ j* Jlj-Vl j* Uj;Pj ij_j— Jl o-ia On a*-jj 

^ JLcll OU La-a>- ji SiJ U Jj-J J*- «/' ojjdl J* JI>«*Vl <_ib^4 
ONj ( SjJI o-La L? lp iS ji»- JiC 2iil* _^p jt aJL J j*>\ J* aJU.1 J'jJ^' i3'o-“' 

UaL-il OlS" jt- J t& -As-' U~s ° " 3 J ' J-W '-r'L^oi 3f&- 

oj Jl jj; ^U* Ojj ts li >*-' gU" '•W- 5 «-** Jl 3 ^ ljLl 

• £j.r~^ Jj" 9 ' j 

k&- y> La i_JUilj 1 i_JUll A~i.l f -Usil a*JI Jp ’gj i Jl C-ilS" llj 
^ _^-F lS ^uCj 1 aajL. ol_ji~» Or* U^j'j J'-* i/'L) J 
i_jL«- 0^ c 5 _r^ t UJl^Lf j aTJ&H J y*\ iilS" J ^7—^' \~a*- 

Lr* ^ j— a-s* 0 ^ ^ (h«-^ Vj-J' (*^' js~ l - 

. ilj*-* iiii- Joj 

I i S ^ ^\i J^> U-l » : UjI ^LiJl jLrf-Vl AjUS" J^ aJU!' J*' jj 

jj jt ^JLII Vj is jX-ill Uji aJU- 0^ L)IS" Jl » : AJji >_JU!I ^ On (^ 

(f JiiJI ,_^ aJp UaOs-i c iUi £si A>^v» ,^1 ‘ • x>- ' 

t ^L j^JIj (_£ yjl ‘ Aj I jalj Liwl Or* Aiij'Ji’J Aj^UI A«jMI Jli Aj j t V Ail 

i Onu^'j AjL>^sflJI o/* *UUl Jj*" £j-“ ij i$3j^ J^* 

J$H\ Jj-U-I J £-^\ yh^.j y«iLiJI Utjiiji LjLw»> Jj^r Cf- 

• (T) < J>" C*J o^ # ^ Jr*J LS * 3 1 J> ^ s ^ S ^ 1 ^ 1 

. jj-l otor piJI ^aU l ( VA y. ) 1 t5i' — >’ Cfr>' ( ' ) 
. ^l ^Ul ir _a c ( Yi •/> ) I AlU J- ^ jL*^l «iUS" (Y ) 




WJ1 ***^— ^' i*i • J&. j 

cj* ju-vi iujVi j* *m\ ^u. uj ji jjj 

: L-JUjI £, ill 'j iwjVl t-Aljll 

Jij ’ lT^ O* W* £*4' dlS" *b~ ‘ s-JUJI £, V IjJU : ;L*iUI - ^ 

'**-* '-*«•* ^ ^ j Yj * W jfo ^ >=— *£ij -o is^ ji uij 

OlTj c V jl cjalJl £-*iJI jl tgOifll ^*i)l ^ iJjjl ibu : Jji its" .u_i>. jw 

J* ^ f 1 - 3 L. <Ai < c^oi# ji <j;-La jMiJI LfijJ dbv : 

^•T Jy *JLaj t pA-Lp ^^1 J^Jl li*j i JU J\ Jf V Ou jli 
I ^liil J^JIj i ^_! vJw>_* <-!*- (Up 01 V-JUJI £, £-jj *d j*j cJ>1U 
01 <> cJw^L fJ UI i_JU)l ^ ^ iftWl iJt I -Jl <_j»i U jil r 

. -Up «j ^» jUsM 0j£> 

\iyry OlT Jj- OIjJUJI s> ,J ^ji\ -_JUJl ^ ^ V : I^JU : UJ.I - y 
: 0&Kr i < lc^ c M j! XiJI 

. (JUJ lS”_jl£ £-11 0_j$o 01 : J_jVl 
. -up i^-Ull iJl^l ^ lc a^, oi : ^Jl 
: if-J' if -^b 6**- 'M Vl *ijj OjOj £_)l £-aj V ; ^JUi - y 

• U — ^ y \-t*y iw If i*LJI i_iu«j : La-Ap-I 

• ( * *ijji jJM 01 : Ufjjtt 

: ijbjZj v_Jl*)l £< £-a, ; yu JLU-I - i 

j£U ^ I tLiSlI 'jtj t (U~JI 1^-j tLi'Vl ^ £,11 o_^j 01 : JjVl 

• iju^yij i^_oj 

^ (/*' UuO»-' ,/» oU-Jb oi : ^lill 

d*i ^ **$ > « ( ur - y Hit ) , j^jVi V^LUI Jp Uili , ^ 

- I . ' - rS ' Jlj 

^ ^ (J U £ V il ( ^ ^ c ^1 ^ OW vJA Xaii V (T) 

Wpj > Wf ^1 u^ll 11 L- -jJ-jVI ^ oV s S-.UV 1 -iU j! J jjJlI oLi, r XJ| ii 1^1 U] 

• ( f ' ‘'° ' ) • U - il ‘ jA I *J ^>JJ jjl ,001 cji>5 



jjiii ji jjS'i 3\jJ j 


rrr/u 


. Isilp j^iJI J *aOpj 

£jl pjJ j OaJI jl jlj»- tS js* fj»- Jri J ^ 

. ( ' J jUt l^Jp £*JI £_> ii-JI Jp A..-J lil 

OLcai Ja Jjl~J J^>- j* tLfiiil ijv <_—» J J-i"j ^ jJ Oi) 

^ jJJ p^l £* j J> 3* J^ 1 r 1 - 11 a 41 J^ 1 r 1 * 11 

Ui»X> lilli jf- |»J ? _K~J' jyJ' £r* 'j'j >_H <_rs* f' ^ -B 5 ^' J-J' 

y\ tflj l _,— Jl j^JI J-* »ij tiUbj l js^' J/JI i>* ®L $ jljiJI flji” 

■ jJ M Ail •'ijjil jlj®” *J Jl£* lil 4Jl tfilj 
1 1JU.I jljjVl Jl j— I tj ^1 oIpLJI **J» (J^i ^ *ijj' jW- Jl t>*J 

iii-^l aJL^J— I j <jli ^ Ua-^n UJj LUoj *Jp j^i*ll J Jl iji~ 

• jy^ 1 0 * £^1 j^ 1 *0*5 

jijliillj jJljJI liS’j olT j-ilJ 5JU.I J'ljll ^ “jy~^l ot*_jl«il O' J-~- 

^1 y Ljl4-U^ J Lfi^! Jj 5 y»l^' J-XiSU ^ 

i i-Jyf-l O* Vjl^b ^ ^-Jl <J* J ^"-5 ‘ J-r^' 

iJlil jfljl 2Jui>- ^ i_iJ^I l*b_J* oULJl oOA Jl j_^asll jjA JlS" li^ 
l^jUjJlj ljjU>U»-lj Uj-I; jlj j LjJ_j~»Ij LjJL*A-l jJJj olTj-JJ 

Jl j oyr- Jl OliUI oiA oi y^l ‘ ^"Ujib 

. Jl^l-I gyj 4aU>1 Jiji b 

j* i_jdsi«J 5j_j-lJl oUJJIj olilJI J-y_j |*-?'J- Jb dJi !>* |*-^^l J^j 

olilJI JjJI A J-^-lj ‘ JIJJI J»by* olw. J-U Oy* 

i£y*j jjJI oIjL-J-I ^Jl y Jj J; I oW^-iJI «j-» LS -J^ olT^-JI »A* 

iJI y J tS _r«_) oLh-J-I tiyS [» f - a * 1 

J»J alSj 1 *JL« oUR>«a 2jI jf- !jul^Jlj I^JJj LjJ_y>l y^ ol»l— »■ 

jjjil _JI l$Jp ^ ^1 *j J-L idl ol jlJI dlL - lap oliJ *i\ j* \j»yj& 

jJUj Vj U-J-* £~0y (_jA ( i-pjl *A^-IJI Jj«r«l *-- ■* >'* • 

. > . ( rrv/x ) « fj~ ^ ‘ (') 



rrrh \ 


Wl ijaij 

. Sjj-iiil 3JU.I jijUsIl J J^aill y 
yii.' jljjVl J\yj J JWI J»«a of 0 ±uU* Jjii jIUJ-l ils. fyi, Jj 
‘ *** £*/ ^ ®jj~J oULJIj tj_^ II LjJtUS’ oU-jj Jt 

j ctA p-WI £• |J«]| JjHaJ 01 U^f ^jj t Ja£.\ ^j 

0^ ‘ jj- Us* jr~^i tr»-UJI oh 4-» j>Jlj t £jJl «1» 

• l/*^l O' yL f*-t »0 a gj l^ti ^ ^U-lj Ji^l 
0 ^ lilf Jaj io. IA\ olSJiJ ipWI ^5/1 Jp ibt-Ul jf ijjUJI o^Ulj 
J.UJI **MA\ d^Lil Jj£ r iji\j iJlil Olji^l ja iUi Up U lit t \,)\ 3*0 
jS- >lLl JUII Oli OUi-Jlj ; Ojlill JUJl oli Ol-OJIT Jlj, 5lj Uw l*Jp 
cT*'*’^' o*-**- ‘ '*r*^ Ws* ^ yll* SjLull ^ } J»4Ull hyj.\ 

Oi^aLJI Jlj^f jsl U* (Jjiaij li l+Jp J.UJI jl y~ ^jp Jj Llii L^iil Jii 
• US*^ Ij—Jj On* A '-~* Ij—J 4 jUw»I 01 Oh*" J 

» £j*dl 0-* ii >»•! jj-a 

l / 11 tW 1 J 5 ” (J* C ^ liA J ^Uj^" yrJ' £j~JI of Jl JS-U of yji 

J Ljj JUJI ^jjl ^ Lj^f 1}^ JL* oi J ‘ iWUI j yj\ J p- 
Jj Jl Jlj-I J Ipj-i _^f LJp JUlj ( spot markets ) iWUI £j_Jl J|_^f 
: Ohj-> £jJ! o-Uj i-j yJI yiwl )\ 

• ( Short sale ) o jjt^ll Jp ^1 ; U* j^( 

. ( Trading on margin ) 4 _ s -i~*t_gJl f l ^jJI ; U^Jlij 
• •y^ JJ Ob *oUJl jj-^ Jpf U» oiijj^aJl oWa j 

^ L. Jlj-S/I oIa J J.UJI lji_p-l 0i-i)l UHjUJI fUi ^jJI oJa fjij 

jf 4jj£liC 51 If J_jv»f tlj* jf cJjjill |»J— JIj J <ij^if 

• ^ ^ i Sjyh jlj—JL ^ OUJI ^y 

\jU SJ^-lj J>- j ,~s l+ii fij iiLJI £yj\ y. VHtOI Oa JjUilot U/ Jjj (\) 

flS^-SU 5J-U1I OjU; J» tflUp| JJ ^^kOL. Ia»- yjJI ^.Sll ( l+JUj l r -..^ 

= J ^ II Jj • v^yi 4*U a-iij oJJi iUi J.J , {.^1 .0* U-U. Oji 



rrtlw 


I yuiijijj'Ji 

l^iij i Ijls-Ij iLi. £_jJ' Oifjy*^ O^* Jr*' J1 ■**"' V-“^ 

. 0) jJ-L 5>Jl J*i 

ijjyJi l3' _j— J i Sj*i «5' •jr'-' jy^ o' 

i tf- ^UJl JiT -U; Jj> ot djff v ii»o« £)t$ •■**<> cJ* ->' 

, Ub.l-a'.T »_-Jl~-l 

: ( Trading Of Margin ) p'j- 1 *" : fj 

( c5 ^aill ) <-j 'jUill {jk b-i^P *1^' W* i/" 

4 ywJI -U~aj 01 J*l Jp ijllil y“ O' e lr~" J 

Ja. wjl Ji ,J JSil jiil i jij I £<J Or* Hr** J 1 ' £* f yj 

!£y* Jil<dl Jop ujUl (j*t X} t *^s\5 i/O^' iJ* C* 

jm *i~*. ^ Jii* ( '/.r o ) sjlxJ. 1 oiiVjii j ^Lli ^ y_j 

. ^jj 

Trading On Margin Is pased On porrowing Moneu From brokerage Houses 

at AFixed and pre- determind rate Of Interest . 

oiT ji. a; ji»- 1 Jl vjUll U-lp r=» o%Uli *ip ijis u/ a* u * 

: JjJb J^Jl oj^Lj IBM ,Hf- «L* JJ - Jlill J-~ Jp - O s-U-o 
t j JJl Lj ii i *Jl Ji JjUi j t jt ji iJU— l 5 Jtali 4 jJI S**> 1*1 ? Sl» lallj 
tS-U1 JUI dXO J\ lit -W-jJI OjjLi S «u i~i c 5 j- dllsr N ait v'j^ 1 •>**» 

. *< t£/«W 

ii^>- t -^g-Sfl #dp jU-t £~*£* ilj t J— " 1* Jv £*J' oJ * 

i yJI J S^A jvil o- liL- j g-k ot JJI ^ V-jl' s-U". 

liU ; J.I 4 JI, U j*j -oJ Jfe-ll Jill ^ ( 7. Y O ) v -4 UJb Jaia^ 

4 t5J-' V jbjll ^-l jz* ‘ w-i o* *&" Cy '^-^' ;, ' J — 11 1>* O^i J 

VOj 4 UU Jj-JI J U-V-Vl _,Utu-Ml o\S"^. J-p c js-xJI ^ a-p-i 4 < r s/o ) tpjl — • = 

. ( tAo ^ ) 4 

( > ) A short transaction is also a margin trade, it differs from the margin purshascs in that 
short seller owes stock than money, Robert Wcssel op. cit 220. 


rro/n 


• J1 tk J1 <J oLlwJl tjjt. J+Z~3j 

c ~*s s i/* 1 oL, j*’ 1 / ,^1^1 iijjji ot f^uii t y i 

. UUll &y~h\ 1<J 

Many Economists believe that Excessive Margin Trading was one of the 
factors that caused securities prices to rise as high as they did in the late 
( 1920 ) and then decline to the depths which they did in the early ( 1930 ) s. 
IT would seem that excessive speculation was bad For The country as a 
Whole. ( Charles Amos Dice, Stock Market, P. 163 ) 
i^ru-l ffcJlj gfljUlj ui^b ( the margin ) JU^I i_-j .JisiJj 

: *ii a^l & SjIp jt*ij < 0) oUjjJI j J.Ud! 

s^~Jl d/Jl JV11 


j-^X-J.1 JUI 

jV ja ( r . . . jV_,j ( o . . . ) i*uj j\jj\ ^ ^ p 

oi^iii s-Jili liijjVi gift f u ^ t j, jVjj ( r . . . ) j„ji ij t ilii 

Aiji ,/lt J JUi, La ^4J| jLtf. of Jia-'jb Ja^jJI 

t5l < jVja ( r • • • ) jaj 4 ,>0*11 ^ a*- ( 0 • • • ) I uLjll 

1 OJ : J^JI j£c U t ( li . ) , jUli 

■*»-l « ^ y*j l J"a-jJl LJjJ J-wJI **3j I c^JJl J^isll ^L. g tlytJl 

: v l^]| 

( The margin in any transaction is the amount by which the value of the 
collateral exceeds the sum owed to the borker, at the time a purchase is 
made, the margin is necessarily the same as the sum of money deposited by 
the client with the borker ) <T) . 

(*•••) D* ^ jV ( * • • • ) OjU cij — Jl j ^Vl UJ liU 

( \ ) The New York Stock Exchange requires a minimum margin of 25 cent of the current 
market price, Charles Amos Dice, op. cit, p. 158. 

( T ) robert Wassel, op cit p. 21. 



rrv/u 


SJUI Jl IjjSlI Jl y*\ J £ja)' 

jV( ' • * * ) 

U» JU4 ^ fjNjdiJi ja£ U » ( /To ) JlaW Jr-J J^' ‘ ^ 

. ( margin call ) ,>.1*11 £*j> 'jUm=-1 4*~-j <y 'jj» t - i >- ^ ^jUait 
L-ij-i c -u- J^l £4* ’-i* ^ 

^^ill bJ Jb /-I ^ ^ «*b S«JI ijiil JljjVl JU-' J -W-j" 

. <V) !ji~i U *J Jj— i_) 4f* J* 

ji Vl i Ja-lj Of J bail jf-j »>U& ist-ji ^Uljb £jJ' j* »** jt^J 
Vr .b tfb-i iJJi cS-U* J< ‘ o^-j ^jUil j' >1^' v~a* ^ 5 >^‘ J-^ 

. Obj^/l Jflji-tj J^LIIj iL-£Jb Jljbl/I 

W.L-.1 £jJl ^ £>J1 O' b* oi b »>b^l V- 15 a* ^ 
4U4A ^JJI jW^' vlAJ-^J ( f\ w S ) Si- js^ 1 Vjl 
Ju, l*J USo _^1 *it bL*>j L,i ( f mV ) J S^bJl SJVil Jbjll J'j-' 

• ( f'l™ ) f U iL -^' ^ 

SpliJ j}! Jp ji jb»il l+ii" J^b- cr* ^ jb-^ 1 -W C>1 L. *it : Jib j—^j 

J*k»b b>>- oljaV ao- s *- U *1^ l/“* 

\&\J*- Jjjll aIjuj ^ Up bib. Jl tlb-J £ji-i ^ bJs-ll oUbfMt 
t tlijll ^ lj_>>^ jl jIj— J l jt I j-pliJ O^i ( The margins ) ^'j^' V~ J* 
tUa-jil ^ U~p-j l OUaT bijil bill jljjSlI tUa-jJI £_b 
^Jl J *\ ji C-» J-i Ujj I £jJI 1*^0- ibjlj ^Jl _Jji ji^ij JjJ' i>* A>J jb^Nl 
t Uyjl IJlA cjbSi^ r JjS/l «-b» .jaLa^l Jp ,>J aU3 ' JO^' 

^j^ ^Ljt ii-Lbl j bill olb-JI JJ ^ b—U- obl/rl J bli 

C4 cs-j*^ ) J 1 s-~^ asjbiil os eUJ'j i)U Jp fUaii'j ^jl 

. Ob*jVl »JlP- O-Uilj (jlj— '^1 ‘-■'jb'l 

i»i jL^Nlj Ji^blj obpjjJl Oj>i J Oj-w^bl cJt J bJJiJj 
^1 iL^JI bji vb-i Ap-i C-Jir blij C ^jJI oia Jl - jUJb^/1 lj«l< 


( \ ) Jack Clark Francais o. cit, p. 102. 



rrw " — 

■ "’( r ' 1 AV ) jhjiii 1 - jiv^V'j ( r 1 >’ ” ) & 

r**- £* <31 Wj ^ Jl_, 5>uil jfl jp a^L ^ u! 1 5 >1^1 i^U ^ U* 

>_iVF 5 — *»■ l*x~j JJl. Jljji 01 Ob' cjJJl J-wJl i_ >j t 5 jUsM 

5^ie SJU liljjt t 5 ^ oi flWl la* Jb sjjaic o! jVjj 

. jVji «JVT 

£U J ot ^1 s_U*j gm JljjSfl ,1k-, jJ Jl J^l lili 

bl Up -k~JI JLo ato- t ;u*-UI olf yiJl ^a^J J J3 i — L 

ua fl ( Pure investment ) UJU IjLis-l Jl j l^- l ^ 1 _^. > Ob' 

. ( To have a speculative to it ) Jjljail j j l.tr - Vi 

y U Glut <•* df OS/I ^ te-j, 01 J-~JI JwjJI {jit j^j 

J » Aiij c l^J ^ ( /o . ) ^ ^ J J, jVj* ( \ ) L*uJ 

ls"^J ‘ -^bJI iaJUJI J-uc Lji^j ^ jPVl eJc^aJI ao>l j\j J» y, g c lja_jJ| 

Jl Jaii oi o_ji -kr-jJi o* J* A '-4> i>-i J-— Ji ^ o! 

ijlt-JI or* JwjJI U~>- ( ajjl_>- («^*»>- ,y tjpLij j« — II J j_p’ OjJj- 

iia>- t Jr^-il JUfj gjl o'hlUs.-l J Ulf 3jcJ\ t^aJlj J-~JI JyJu Js- 
• <— <jLi* uisoi j j o. tr ..* cJuai J-oJl 0_j£> 

( He is half investor, half speculator ) . 


SaLj Ojj >liM ^ 5 J.L.J agjJJ ASsfi Cj*vUJI ll-T jU lili 

‘ *-“■*»■ jj* Vaj jNjj < — *Jl Oj~o>- UUtO’j yj (jv *jjjJ , JL. ^(j 

jLfii cJj-j jLwVl c.. a a > olj c jji-JI L. J5W ^IjJI OeLf li^ 


( ' ) (a) Mar >y Economists believe that excessive margin trading that caused security prices 
was one of the factors to rise as high as they did in the late 1920, and then decline to the 
depths which they did in the early 1930s, it is estimated that 1500000 persons were trading on 
magin in 1929 it would seem that excusive speculation was bad for the coutry as a whole and 
that margin trading should be kept with limits, Charles Amos Dice, Stock Market op, cit, p. 
1963. 

(b) The irrational speculation based on margin trading was found in the new EAR market of 
the 1920 when margins averaged about 20 per cent ( Robert Wassel op cit. p 218 ) . 



Jjlll (jt JJNI I ' 


= rr a/> > 


■ 0> c>^ ^ ~ J - 

■ e\ jim1\ CiUUfc {yt u^^La5fl djiall uiS^a 

^yu Ljjl £jjJ I o-U LgJ ,_yjl f-tilU Je/h\ OjWI ^ li 

. IjljuU) ll»j OjJj>T> olf oAjUj Jsj_ r iil ^y3 ^L*! 

: yjs j y^Aill jjj-lJI bj _^=Up Lfj 0*«^l Ji ^jjJI e-t* j Jej& •&* 

. J* '- J> J ai ^ J J k ~' &* ~ ' 

• J^' - * 

. J-A J.U. J A- Wo - r 

fjJu US' <_>bU- ji ipjU* ( _ / ~J £j~JI ,>* £jdl l-i* Jj*M ^ dAJ-U 

. aiLJl tU>-Lll ^ J>DI 

( Fabricated Values ) ULi>- _^p ^ jl>- tS^Ji i f-UI Up bUuj 
. ^Ip a *- jj iUaiNlj t<-» jjvUUdlj J^-JU a- i 
: ( Short Sale ) >j >*&' £-J' : tott 

. a£lr NU ^joi^ £?& U-Lp i <^-UI aJb a-^j^Vl ap^— _>il aa^P 
A Short Sale Occurs When A Person Sells Shares That He Does not yet Own . 
( ) i jL»«s!l <j&: <—»■>-&■ — > a_Up •Ob ( Robert wessel ) ai y-j 

. jU~<l Jo\jt±rj\ Jt>bP tj* Cj“ 

A Short Sale is a speculative transaction designed to enable Traders To 
Profit From declining Stock Prices . 

C? “SJ* J J* ^ £«*' : dy; ( Fredrick Amling ) *ijPj 

OjJjUail »li y ~~ il 1 _yia>xjl li^» t y<_Jt yiis^j 01 J-*l 1 _ j 1p a0»_^i* aJU <jljjV 
. Ujplj ydl aJlLI JljjVl ^ 

5 ^ _,*)! ^ ^ L5 -i“ , 4^ t'j-lJ' t>* <j?*± ^ j*J 

( \ ) Fiancais w.hirst, The Stock Exchange, a short of investment and speculation London, 
1945. 



m/ ' ' ; Wl i>j 

DU t f+A I A, tsj^t tfSA JUJ J*\ji\ J* ^1*11 *| l^sl u^i 

‘ W*i< y» S~*ji (/" t3'jJ^' ^ ^ ^-J j£Jj i lijl ytill yip ^JUI 

Jr-i £?JU ‘ J>.y jcjjL* ^ 4*^ pJ 4&X V ^.jUil oi y« l. yj 

lOAj I o.j^i p5 -£k y ^U! £-> Dl V £*j ^ cS^io DL-jVl ji jjj\ Lao el ^iJI 
. l*Jp ^Ul aIII jU ydl s>iJl jJli^ 

ls^ £sjN oU>jjJ| JLpI (jjUsiilj ^L.ldl ju Ue ^J^U- V ^JJl ^Vlj 
V’jUi* li» ^Ul Lao Jjl_) yi yc-Jl gltfjl jLa»-U ‘ _^>bib ij^i&l 

• •_m S ' SjL-iy «/> ija is J[ ^jUl 4*A Ja^aj ^jj| J^\ , j,_^| Jp 
s*j i *a* J>y^ y J, jij^vi ^ip gjgi ^ oVL^ij 

C? 1 ^ 1 Dr 4 <^' Dl J : djij ( Jack Clark Francis ) IDjjI #af I l. 

f^.1* AJliyj t ^‘LJI oUijJ IftU jU^Vl c—iijl L lij ojijj ai i_>yt£ll yU 
yU ) aJJ APb L Aa< t Sj^i Dl yU yip t ‘UI ^ . ^Vl 

'J* ^ ‘ **»L>lf j* «•**■< i/jJ' _/«- Ji jo jj is j^iii <>ji_j ( jjj i 

• -J i_y* — i L l-L»j ( ,j*«-“Jl AjjAP jUilil ^JUI 
(Cornering The Shorts Or Squeezing The Shorts ) . 
yu.1 JljjVl J\jJ Dl XJUl oUaiil & ***** J (. Chance ) /•> Jij 

2*11 ^ OJ-I vja«s-j yJI a^ill ^ a.aJl y> >- 
. aJU. 1 olialb 

( Securities markets impose several restrictions resigned to limit Or 
discourage short selling that is not applied to derivative transaction ) . 

if (jjJl 4l>.uil (jl^Jfl 3 Js^i^xll Jc. £-u}\ jA Aiill Lj&fA 

: jjAjJi ¥j y^ill ^_«l— * IgjA 

Dl Vj >iXUJIj ,iLLJl_j jU — =Jlj ( *-LJl Ljj ^^J| 0 _u Dl |»pjl yU 

,jJb ^.Vl aJJ jjUaJl Jis-jlb jbaj sap ja V y*^jL.yi ^iJI 

• a 4 * cS-bll J~««ib Jjcj yp^ll Ji*J\j 

A~Jb eUiiJI ejji U Ifclp jM Jw^JI U^ib ^dl oU^I : l^Ji L_JL 





. C'U_ r< aJ 

>Ji y j o*^ r-i y y* : XaUI ^ 

^sv»l Nj VSij ^ |J ^ jr^l' ‘ 0) ^*1 'A 

N L* ^ ^ <u1p iiVj *J c — J y y ' 

<Js- *] c — J y^i y^ J ^ J j' **\} ^ O' 1 
ij'/j/j- Wv^ i/" 0 ^*-r^' _A"J Cr - I -^ A J *Lr^' ^Vj 

. (,) *i j^u ^ ^i*5» Ifei *i\? j jl 

: l£jiii jJj.Aiill ClUt j^aj 

^ f\srj U1»Ij jJu^aJ J< Jicj V : j^LiJI Jli : 45*iLiJI 

- ojU-)/' ij* '~** J - ^ j j_rt-^l '~»-l* Oi ^ L* LS J_ r >i!' oli_ r ^>; ^ £>*^1 

: dJJi* Jiij c Ju yy ua'jj" c^ 3 ' ^ o<b jy y\ '-4o - 

. (r) JJa* £w» *J OiP ^ 3jU-i OU SjW-^l ^ s'j-iJ'j 

: ,B* J^lj •*** *j' i/** 1 ^ 1 J* H*-JJ 

. (l) i iixfi U *!l i : f\j»- j> (►#&- Jtf ^ 01 : U$Jjt 

J^i, TUNIS' iV^ili i J£j\ Je iy s^\ V^l ali-SVl u-U 01 : U$JU 

*J 0_j$j _)l JuixJl ^ Oli li JiU!l 0_}£j Ol Nj 4 jV_) V_j JjioJl -J-aoJ 5jLiJI 

. ills' j j\ ij)J jl OUJI <_->-Uf (J/- 

c5l IJ ujU 

^! ^ *ij Jic Ui *i! (J» dUc Ui **! j!Ab •i 9 : Jl* ^ *oi ,>tiJl 

. ^yi\ /Ji\ jb « ( TOO j, ) i OVj^JI J AiJI iijtij s-£li1 I ij»j jj {■byi (\) 

. Jfl-JI Cf-jl' (’f) 

. ( r«v - r»» ) i i*iy ii ^ JiJi *<>ij *-S^i * Jyj j<! f^V 1 ( r ) 

^Jl ,>* J=!vll ^ gf *in Jj-J cX- : JU *ii flj»- o< r 5 ^ iMj ( l ) 
. t ilJt^ U M i : JB « *i* »«!il j»i i J>— M o* U 


T-twn 

. 0) « diic Li *5/] jjj t\ij *ij iUc Uj 
5jU-l **>-'&; yi Jil y, j, 5 ^ ^ JXJ1 J^y.1 ^ ; &i^.| 

■oil jA »> iU- U of g-LiJI ^uiT ^ fa u* ^ oliJI 

. <T> aU^ ol^J -u, viiilll 5jW-i Jj ^ Jl ^ ,J cCj 

^UL* ^ j\ \til. aiUll Jj£j b\ piXe- AiJI fjjJ J,^ ^ : 

C* 51 ^ Jj* : t-^ 1 a* fJJBJiji <r> ^ r >. 

. (t) vm sJ^i ji oiVir sjU-^ii jp eiyuij 
jai v»-U* Oil>i 0> JU grt oi o^V V Ail (.^ ^1 s»j : ij^UaJI 

• ^ J* ^ (■£> !>>*»■ JUI v- 9 - 1 - 9 olf *1 J- lit £_» ou . <JW ^ aJ 


• • Jl* SiL -Ou ^ij Opai (*t Sail cJU=> lij a;_^L- b£> Vj 

: ^ aUI J^-j Jjij « £ m : f I aiVI j ^ ^ ^ $£. £J2 •$' : JU; aJ^ iUi 

• ( ) 8 i* 1 -^ 1^=^ (*■£-»' j*tj (*^l'>*b u! » 

(/iJl j^Vl t liljjai aU^, £jJ\ ^ gy)] Ij^ J^^JI Jj ,. 

i~-yii ‘ A^J jr ^ ^\ji\ jjUa; ^Ij UUjU; ^1 3^1 ^Vl aJU-I a* .- j.-.< 
J* (“Jit Lao- Vj UI_J \j StTj Vj %J ^ jJ *_>l ^Vl aJU-I .i* j 
cfi i iUir t A^p J.L. j\ AJil bj> aJ>Up a>.‘v aTjUI SJlil jl^Sfl ^ 

A=>i^i Aj f li m ajV J Oli^aJI oii oliJI o>| Jp J^il J1 ^ 

• ^ ^liJl ^».| jAj yi.\ Jj^p vl—ij 


‘ > ‘ ( 


*J If* O* Jjb J,\ Vrj>.\ ^jJ-Ij i J.L. i'>j>-jy\(\) 

' ** *■» U H ^J 1 ^ 1 <f J*} '■ J U ( ' • ' A ) pi, fl^l 
TA ■ u* ) ‘ ‘A * 11 (/ - 1 " 11 ‘ijvj jl>-^' i JL.y A^V ,} (V) 


. ( AV J. ) 

■ ( "A/T ) i A*> v^UU ^ AuJI c ^>1 (T) 

■ < rA * ^ ‘ ^ > ‘ cr-r Aiili ^ AiJi ijLj jij^Sll (t) 

*^>| fj- o' 1 •jS'i ^ ^-^-Ij iijJi jb . J, ( \ n . ) «!_, ( tvt/A ) jiV ylil (O) 

^ v-u «jjij sit ^ # ^}\ v bT ^ a~w. ^ ^ 

. ii^i ixC ( n . ^ ) , ( j ouyi ^ 



yiii ji jjS/i Jij-i y» " —Till) \ 

y Jli y S» £jJl y £>JI l-U al~» ,^p UUa- <->!*>- ^ U* ,y_) 

. olUl SjWJ f-lc ^ J*=r i>*J 

: Ui ii jmJIj JS j y il>l : JJ ' il* 

i <i-J Spirit aJUI Ji y 'JS y J*i (J ^1 “ ' 

y y Oil 4~iiu U Vj d> j*aA\ y jJi? V £ '* ^ cMVb 

. (T) j*i jJ *iil jc ~ <1T^* JU £l* liti i jl jWI H*r 

oliJI v^U y $f } <i+t cA r 1 -Se-JJ W ^ *«* i>l “ * 

Js^S/l Jljj! £* (li ij ‘ ( ^Jl; ) Oti jl i/i jf- y %£ j l*b 

• fr'jj o*j dj * ^ '•*■* ^ L - jL 

y 5i_j »-U i«JJI ^ *»^a _j!l il>| : Uli Jwjll cS-^ ^ J'b ^1 ■ Js* 'H* 

c <r) ii j&\ lie' yj £3jJ.l -U* li'L- lf!l£i lil » l _ 5 - i J' : Jliij t Oj£— )' 

. [T lu’-ii] ^ J? \*j <&j iJlcjj £ *b* 

LfiL lij 1 $-j-L» Jl L»ij jl !< )» « > • A*e^.j >i-p.5_)I ,>* yj ■&} 

. [T :WUi] hSZfij J'fi & #jl2 ■Jj S^'j ^ )> : Jl* ^ 

. (t) [oa <4^k\ \j$ o' frjk ^ oi. )> : J'"' djUj 

y t : Jli 4jt ^ aLi Jj^j y 4s> y)! jf v^.aJ-I ^ Jjj oij 

t 'ib ‘ v-^" ^■‘‘■^ 'M : ^ p^jj f'- e *^b * 0 s ” 

. (,) t !i b 

JlwUvl y £y£ oi ^ » -CUU^I ^ jldt y\ /*) 


■ ( \T\I° ) I iJ* 1 - CfTj* ‘ i ' lji < ' ) 

•("■ 1 ^). OA-Jl Cfrji O) 
. sy-jji «su ( ( m/« > i ^jUIj Js* (H 

. ( \ VA A ) *j' — • i wjW i ( A ^ ) i • fy *jW' ( t ) 
IIS'; ( ( t A/'t ) Al^al' W»ll * X** vV OltV 1 ^ J ^ *»>■' (°) 

ISUpI J— y 0) : Jji tU-j i(«V)i OU>l v-i 

. iijUJIj y J\j UaiUlj U J W*' cf^ *jaSf 



rtr/u 


Ifell S-S-Vl 5>j 
• (,) 

^b ‘ JH' >— ’l—^ - *t |*J : Uli t JUL i_. 'jUa LcU : Jj oii 

■ -U~*_jS' >* tjJ- i_>l_J- 

t^ ! B 1 : >jU » >' jJ uj ^uii fuyi /i iju ^ 

C*J Ob jfi c-£u oji iLi. If, ^O-Jj *pLi ,>JI Jsfjll 
. £ j tiii oi vj ar jin v^uj 

^ -dp jUa, ^iJlj ^jJI ^ ^jJl li* 01 Vl MiSfl .It £. ^ v LJU DJlj 

• «^ 1 C-** Cf J^lj « J* cJ\ > «Jlil JljjVl <j\;J 

: MaUl rtjUJI rtla.31 £*xJ| : £&££££(* 

« 5fl p » jH ^ A*.\7\t, 

Cr^tHj ‘ j^lr 11 CJ» ^r-Ji 4ijj abjlj gsdJ > ^IWI Lc Jl 
Otw^/lj JUJ i/yjl iUaVl jJj c jtjjJI J>^ SJUUIIj £*-)' £W> >-* JjiJI 

i/^JI jUaVl ,Jc»* oUji-lj ( d_JJ ^LiL| jUaMl Itg-jl \£l!ja 

\^y. I tSjUuiVl l*._*i< j yjUM j^J. ^iLl iUSVl ^ SjjjOJU l^o- 

U b ~ jt^jd US' - i_» *J _^o ^ t JUI LULij 

• Jin i _— £ji ^ ijiij l <ii 

>“ Jill ^-ij Jb-»Ij -ij-SJl (il^Sf dSLa ojlpl ^ oVl tjy~ l* jk>-\ j* oj 

‘^•J I j' *$ (/> U-U.Sfl oUVl OjU> s IjjUF u 
• (O* **ijl jl ,»U u^^ll ij! Jo jH I Or* J 0^1 t£/w 

5 >1 jU» *1 J* c^i Ob >Vl J^UI jU* 01 l? >i~. 0-i ,J dlUJ 
f u jl ( f ' ) fU ^ ( -/.re ) v-i C U:>I ilj Oij . 

• ( 7.VV* ) i— -i SjXiJI oli J^U- J^-^(l J-*Uiil j»j>»»- jlj Uij ( f \ ^Ao ) 
LS^ Ifr'i* ^1 ist t ^LJI ST ^ ijaj^ iJLs-Vl c5_>-Jl cols' .-j L'..-.-I I j 

• ®/*l*l' 0>- Jl J~aj" ,_/)! ijjUall ^L.1 

• ( ' • r i/* ) ‘ Cfry « j-dl £U=!-yi ( \ ) 



rtt/n 


iJlil jl jfi I J £j-JI 

flp J Oj»U ( r,^ ) J* j *+* ^ 

JWi j e j\ jisj i ( f \ <w° ) f u j jV o>( \ i • ) J1 ( f 1 \ *n • ) 

. 0 > £ utfi g)a j ~ ,jtot jui 

iSjMj Lf «-W' iU-Vl £j«Jl *JL~* J1 (1)1 i I-**"! (1)5 
{( r ,.~.~ ~ Jp ^IJa-jal ^Jlj C-jJ-JI 3y~i C. a-a a e ^Jl J[ l$i* (1)1 Oja 
LfljLtf v_-j-Uo_) Jjl-U O -til . g\lU (ij-> 

a_~^ •■** j 1 *-* Jb-I j ( Wild cat speculation ) VJ* olJ~" 

• Jr-Vl* L<J_)l-t; c£ y^i OlS” jll 

Jljj’yi a-U J~aiJ jyt-U*j aU- J£«1 j oi^j 01 J»LiJl 0— J l>j 

( \. A ) Jjiu ^ o> ( vy ) Jl(fmr 

. v J p iil—Jl iJ^tell jj^i. Jl JliU- l^*ia** JjlXi i£j*- p4~- jLL* 
3 yuu cJaJjl ,Jl C~*lj 01 li»- _^aJl C »!'— i *^1 J 

C*^>ULl aJLj-VI S^jiJl jjb»oi (J 0 J>- J t jUsa jWL* ( Y Y ) Jlj*- 
fljpVl J^- J (ij — II J **■ jjll U £j\f j£t j^t—l J* 1 aT_C ^1 
. < T > jlya jLL. ( A,t ) £4* ( f\1AY - IIVA ) ^ l~J-l 
iJ Jlj Jill sS j~~j 0jjal*a»Nl OjU^I 1-^1— * jJI i-al~»Vl ^ 015" -iij 

: olij ( ^ \ 1 VV ) fU J OjA-o ^1 OljljiJl ilUJ t £UU j>~- a-*j^ Oal 
. ( Y1 ) flA Jma. ^ 9 - Jai-\ j\ y^-lj t i»*l — • ol5" ^ u -~* lJ (->U.I - 
. J»- (jJat olf^l JI_J Saljj - 

. iJjljjil ^li-l J^UaiJl Oir jt> aJjAJI tlyi — 

olS" ^ Jl 0>Uil U- 01 oljljll ^ 015” aij 

. OQ& 1 g-jU VisU Jja J It— t 
j ii yJ.1 (JU iL-L. i alji j^Ji) < If—iJ aJ^ i ^15" ^ « — . - ■»< *a-Ull (t ) 

• ( ’f ' • ^ ) ‘ ‘ ( f ' " • ) u-> 

'("V)'!*’ ) fU o<_fSlIl! _,Ui-Vl 0t~«J ijjjOl 5 — .jUaUeJt i-^JiyiLI (T) 

■ ( ' YV ^y> ) t ( ft ^Ao ) ( y!j*)' -Aidl JjAw> i ‘w/i\ JjJJl <j Jill (jl^-l 



Tio/S ^ 


WJ1 ijaij 

Os^I — * ^ l _r a ^i £l^l 3j— i*jl *lj_j j^S—SJ-l i_— — Jl ol l^lj j j 

. 4.» . Jt;7 ipL^ul 

( absorptive capacity ) oUo.'Vl 5 jOiil Os «^_T 3 ^*J i»j ji LaVjI ISi 

Jvj <t>- JA ^tj£l Jl ifbjW jUaa^i 4ijUl JjiUaaVl JS'L^i) 

* J ki O^ ,_/il_) ia^ljsll Ol _^Jll Juir yJlj 5jy _j^Jl 

• cS>*-i 44 ^ t>4 oLuiu — II J}U- 

■ Jsrl £-JI JC- Jai-\ £*ji jLca 4.«. it;;l l \a\j 

! cl?*! J! jjjJIj f » i-Ji 

i£s* U" 1 - 01 4^-isll U-Ip iW-Vl £j~JI ilLo oi JJj 

aJLjCoI gjUil j (^iUaaMl aJjJ-U J*-Nl ^Jl Os Jaiii-I 4 ^IjaLlj fl_jdl Os 
<r -‘ " 7 ^Ua-^l jJlj £*Jl_j 1 <*a\>- oUtf jj Jl JUpb Q jiotl l Os 

4-lp oJ fi Vj O^b 0^' Jj^l £«)l u** * 41--JI £-J 
>> Jl Cr 11 s/ U * V -> ^ & VO* X> ‘ r^'Vj 

. 0) Or^ 1 ^ 0^> J^l V-~- 

: )J»^I ^uJl j* jga a 

[» jL -ill ,_j 1 p 0 U_Ja)l I 4 J t _ 5 JI lillj Lfili ibr-Ml oLL»j»)I 1 Ju»JI i_i _,c 

oIa Mt- ja ^L.Vl ^PyJl Olj 4 4-i-^il {jj ^ — j 0 w fjj o^' £«> 

OAic i^oJI Jl os <j _^Jl **j Jic i_j jLill 0 i^lj ^yip J _j^ai-l ; CjLUjJI 


fjb- .4 4 Up) ( Oi>£)b 45RII liljjVl 6y je ,fij £. II ^fUaJI iU! ijfx* ^(lipl. JiU-l JAJ (\) 

|0 ( Forward deals in Kuwait, dominate the stock market ) ( 1 A ^ ) 1 *, 4 _> j , ts,}UI 

: aj^i U>_, ^ iU-Vl olii-oJl jn tjst&iVl 4»j jvj 3 j*i 

( Kuwait forward deales differ from the usual forward transaction known in other markets, 
Kuwait forward sale are spot sales with credit, the Kuwait stock market (1946 - 1980) I.B.K ) . 
jlkpSil Ol — .y SOP 04 -S • ( ' t V ,_/» ) ijjA II JjjJI ^ JUl j-lj jl^-i ujbs - JA 3jj U li*l} 
Cj-3 • I uui , j^Sli fJ u jiy JO Jl OP3 ^llj , J^hll OULO 

• *~Jl Jp 4^aiUj Lf, ^P Oiyuil J iU-^ll ^J| ji OjyJ.1 



yui ji jjVi ji j-i j ■ 


rn/11 

. ^ a . a . /3t! l jJLmJI j\JJ 4-L«^Jl 4J 

W-^e (~M'j iSs^A O' t/ 11 oUL-JI U*A5 

ji% i/ 1 ' Ji^^" ^ la - '-^ u ‘ (J-^b r^ 1 v t Sj*i <■ os** &P <j 
. (X) LfrL»-lJ -bjj^ ^ Us* 

_l ..' I JarJjj iijUail Ifi ■>•••* *! ^ oULjJI dJJj" Ifrib U*j*J 

-1>-I Li * aJl -U*Sj t Aji-^JI gj\j j* Jfi* £jjlj £-» J ‘ 

: *&& Ji£ii 

lij U^1 u-j.j i UJl jtf lil lSL«i Lt-L-J JljjSlI ,*-L -a «->jUail fjk ji - ^ 

. \sjlz* oir 

. 1 3 0°^i J </ j*“< ^ £es! ^ — 'f 

. J^-U)' Jjj J £*a Jili. yi^adl aU*. J\*Jl^S\ J*-ji jl - T 

Wdl yi-ai)! al~. Jj Js^-’U' y» 4a--j 01 

: f y vys s^-l^ll s^l J JI ^ us*/* 

• li'jJ^' o' tj jyjj • Jj^' fjs" 

• *3.)./^' LS^ tUa— _>JI £•*« : fjJ' 

• t3bj^' p- 1 — b : fJ=*' 

^JlU V >_a jUail ji J i ^ <sA <r> oUU*ii S-i^ij 

. U-lp k-'jLiy ^1 JljjVl 

: Osr-4_) j>*— » (JI i -U-bl oLL**JI 

. 4ju \ 

. ol-jjJI JUp! ^ ijU^il J> • >15" j*li ( ' ) 
i^yi jui^ i oir^. . j.Ji\ ^ x^\ jt- \ yjaJi ym ji^-S/i < -wuji T ut> <t> 

. SlUl tij — I' ^ 

( Forward markets, in which deals are arranged for future : *it* ti*l '-*/j (F) 

deliveries, to be paid for anagreed dates or after delivery Longman Dicof Business Eng. p, 205 ) . 



r t v/> x 


W1 ^ 

. ( Privilege ) oljU/i/l ^ oLLp jl < idjLp oLLp - X 
. *-«JaAll irtJI <A^-Vl oLU*JI ki~»«Jkl Id* y i_i yj 

■■ a _n l n?il t <GU!l al>.sfl g^ ull 
: SsUI OLUil 1UU 

•J* Cf^i Ji l . UjUJl jt U^x_i l ^s "% l+i ^ j&\ .ill; ^ jajJ\ L#i jt. 

. ^ jjjJiUsll 

0_j^> i yi jUU 15)L* Lj-i aiUJl dj£i oLLjJI L$jU : ^^kJI l$i yj 
-“-fr" 3 <31 j_)Vl |^ji— i ^JLJI f jll i J; s iiivaJl 1 ^ J jOjJI J»- Uj6.L»-V 

• <T) £*Jj <s 

JU-F J>-'y. ULisi Ijj J»ldl dj£j Ifjl : JeuJ\ l$» jt) 

iSjl V Xaj^ oL^-lj £*UI y Jf JjIp Jp ybj < ijj^*** 

^ J»- UU ■ U J U-Lii i_i5_j=j Vj L$j ^LiJI ^ 

lil i^jliU All _^p < ^Jil |»J— j j yy j*jUI l _ y lp_) j^iil j (_s jLiil 
tji \y^X>- 015" lil jl l>ol j 015” lij <j ^*11 -LpL tLbS"Vlj <ujU<»il <l0 > y OlS” 
i^AJI jJ-1 ^ *J L*j <_. y a-1p U Ji-i < j>-\ si jiil U 

Cj* <S)^ j-i»- Jl «jS" Jid 01 ■cSlc ^JlJl 0l US' < J>- 

. (r > w j\ J^ill fluTVl 

: A../1J yj Ujjilll oli _^J1 y (_£ jjl 1 _ju yeJIj 

fjd jl i-UaJI l _y*— j C-jU St-y S±>*i ^)1 ^ i;Ul oUUaJI 

dy>S\J\j 0j_^-iil fj^-j < ( Settlement date ) *iy ~ Jl 

0 jf j 4 | i jUad o! ^JiUill ^ 01 AjliJl jl Ai*]l ^-i jLsi 'ilj 

Oir 01 i-Uadlj JiUsll tj jx^i iju J jiJl 4«1 p _j! dj c ^Jjcf si _^il U 1-LoJ ( «^ s! oL 

. ( 1 -i. ) 1 jJsiJIj S-Jlil JljjVl OUjji c 5UII y\ X**a ( t ) 

. Olrm^ll Ca IjaAJj l}\yj^\ ( Uf- jjjjl J-P ( T ) 

• < f ' " v ) “- *J^J ^J^ 11 < ^ jW Oi— (t) 



Jill 01 y*' £^JI : ^ ^ ^ ^ 

Ox <3j^\ J* _}' lJ*il *lj t UjIj tils’ OJ ^k?-l l* ^»-lp lS y^i 01 jl i l<,r«i~* 
Jl JwaJI .iP^* J?-jj ^ UiJ ^JiUil o* |J^J 1 ^ ; j-< al ll j*-»_j JiUI 
' J-r’ldl 5> ^P JOj jt 5-XSVi jl.1-. Jli. •> Jl °jS> Ji, iULl ^i-dl 
^ XJU fl J. Jp jJUj Oj « . p II Jp (jujUjall U>-l 01 ^Jo jii '. Jll* . J^rf 

yrj y' ^1 ( \ • ) jh-^ 1 s~t ( f ' ' *i i • ) y$y- ( cr ) 

: o* 5 -k*-'j Jl Wli 01 f L*t» ol+~=r **-J Jl j*^— Jl j— 

IJlpj t JUll ^1 ^b, ISUi IWLJ 1 *Jp JiUsLl JljjMl f *sJ : JjMI 
Jl£il A»-IS” Jp j _ ji<il dibc J IipIj tS jiiU 015” U lij Uili 0 _jSo <Jl«i>-Ml 
Jl *J jJaJI oUpI _ jMl Jl V Jl JU»-Ml li* 01 Ml >Vl JjJ» Jlil jUii-Ml 
Jp ( '* JjjlOiil _ys j aJ*JI ei* pJLsfl o* f J? l^ill yM I ^iljl 

^_jJI til j— -I Jl * 4 *-y 0 & _,Lii_Ml J IspIj JiUil Oir jlj i jU*.Vl <ijJ 

. < T > iU-UJl 

l^jJlj J *~ Jl J j J*m3j »' Ijiil U lii jV— i 5 jS* y lJuezi f_yi 01 : S-ilil' 

lil Ml Ji-asJI oitt Jp f XL. J JAJ I i~*T ( ^ • • ) «JU-I »ip J 

Jl 4>0 J> y* jU-Ml 01 *J 0l~«l lil jl C 0 J}* yC-J liyia jU- .Ml JjJ tUlT 

<Ju*: J ijai- Ji J~) jjSs j*ii Ai-UdJ jU-Ml Jjji tUlS" _jl lil t i»_jJI J* 

■tfs 

4j^ t yjl— >- o* W yisll *-i»<»JI J _^—JI jj — ■£- ^iy lij : 4ill-JI 

j -W-J 11 ^ t e£y Js^-tsj !>•' 4»5-J Jl 

. tjjjai Uw aJp JUjMI i£y& llj't* Mjj J-^-UI i_JU» 0 

Jl Jii J_^f ,jp y^i jj— il J lipl _j IpjI< Ja— <JI J li^ 

t Jl J^i jlw-*l J t- -P> J*lj J J^llj t Jlxll «. « .< « ll jU*« !_y>- ‘-r 1 jUall _p J* 

Ljjjiij y| tSl i ijisasll y~* i_— > • l^i*J (^-Wj <— • ’ jU<*il ,^r* tjljjMl j»i—y 

. ^jUJi v. . t. \ 1 l yyjX i/jLill i La <t jUoiL. P j-a a U ( ^ ) 

( Y ) A buyer who wants to take immediate title to an asset should look for a seller of that 
asset in the spot market, Kennth. Garbade Securities Markets ch. 15, p. 304. 



m/n 


W1 Vr 5 '® ~‘J*j 

( Report ) J .0 aI ^v*>- J\X» <1 L$j«~j pi IJuU *-• 

ijl *J O* Ja*^ o* ^jUall d)t J>jki ( Reporteur ) S JiUI 

■/*■“• fc>[> (’/•*) •/■*» Js*-^ J-W J*l** ( f M A • ) j-Jjj cr* ( ' ° ) **^1 
j.y*j Or* <JU t <~o? ( Y \ ) iJUll *ij~d I gtj\j J £»jj\ oi |»+- Jl 
: JM <^JI Jp vjUil jS> 

i_l jUall 


OU-JI 

^-U. 1 JJLj*- 


i~£}\ 
UJ JtfUdJ 

b j~s}\ ^*jL 


Ol«sl 

Oiwi 

<0*J 

C* 


a*Ip ^JJJ 

\ • • 


\ . 


^ . . 

^ • Ji*J* Jj 

3*y. 

«-ivaJI o JiLlj ^ 


A- . 

A 

Y • * 


— 


iLiil <L«.,a;lt ^jlJ f 1 Iji 

A. • 


A 


\ • • 




J-Af 

i,o 


/..,» 



— 


j A/O* Cr~^ £=* 


U •* 

\ \ 

\ • • 



Ji’ji <Jj' 







A • 

Y A A • 


K 4 

Y • • • 







C'V 

CP 







iJU U_j^i £JUl <Jjl — ^ or* ,jS^ Ji >—> jUall 01 (■-U; If o*s!j 

• ^ *» i - a;!l J1 •jO* J* l <* a f ( ‘' 0 >° • ) *jJ» £j J1 *-*- 


» J jjjJl ole <UjLaII 

1*4-*' Or* (*-*— ( Y • • ) cs^ ts^ Oy jLoil -t»-l 01 Jo Juj 




yui jijjS/i ji^i j ■■■■■■ — r®./u 

t 14**- ( Y - ) /-) (fill- ) Jy. |**i— ' ( a" ) 

4 4**- O' ) Jl £0^' 'j* J LS^J* ^ ^1 *4^®^' £0^ J y^' 

: iL>yi ^j* 5Jl>-Ij JJ l*«ij il <A*li 

ii Ml t Jjtfll ^1 l£U U-L-j IfcU JiUil JljjMl ^J-j : JjMI 

Ail i Jp ^JIj Jp »— >jU<»ll oM i Jjlj _«p Jl*s>-Ml li* 

tU— «*Mlj o^UUll oXf J J^>Ml y> IJuaj <. l^w { J& jJUj ^Jl (31 jjMl (iUc M 

. LjJ *£lc j& 

L$ _r~~* 4 j»4-< (JS” £P -l>-lj *— >0 aJjl—»- iS-lp** »jS” 4~i*ai fjit jl : i-ilill 
. 14 —*- ( l • • ) *11^-1 *Ju» J AjJ—o 4 - il—sf- JasJj 4 ^*-f *pIj l* IJi 

t 5 Aj lj ( *U jL— >- ^^P A— 3^10 lx JLdl A.a./jrll ^ Jl — A- lil ! Atilill 

apIj U 14 —*- ( X \ ) y-jj Ui» csyi-i i w #jS” y Jyla '>•' Jl 

(•*-* Liy ( Y 0 ) 2^4 Js*-^ <!>' ,».> ‘ '4^f O') y* )M 

. XJUl A»a.<3.~.ll j»J_ J ( Y l , Y 0 ) y — j ^l*-t ^siJ ^l* 

1 J-aj tSj~~i Ajl* 14 s 4 *- ( 1 ^ ) c5 j — II y— * £-J A-lUll a-a-a jJ ! ^ jlj J Ajl y 5 j&i) 
Ojjj 1 >«aj c I 4 ? 4 *- ( Y l j Y o ) y — <j ^*-1 ^Ij l* l-$-i*- (11) y — a 
14—*- HiJlJl ail— Jl j*j ^1 Up Llju-J l* li^ c |»-<-“ JJ” ( Y , Y 0 ) 

( l • • ) c-ijil #jS" J c~*1j 5 jl— i-1 it U Ol~“l t j»-f— • (j*- 1-^-lj 

• ( ' Y o ) »j-li £0 Jl cJ^ -l» 14^ 

AjJUl (jljjJ^I CiLoj^j J3 Igjix. ^UrtM-tll p » i-Jl i_>-» d iaflU -ia^j 

> 1 CiLJl «^/l l » <Oi>-Sl p »—JLi 

JljjMl oUjjj J il*-Ml gjjjjJl J (y^-V* J J* 

a-Ap — 1 U . /3l 1 Jl ^J1 IJj^ il y»_j SjlJiJl J— • Jl SjLi.^/1 Oja^ U ii t Jill 

Jl »jS” r iyr-< at J* j J-J' J j «U»-5U 1_J IXj (.) 

SJ»p li*j ( y>y* *iV ) J^rbll J-4 y *J1 ^jjj Lc *Juaj JS” Xf jbj( aJI_>i* JW-F 

- ( lijii. AjUtb ) Js^-ldl (X-ill (XjAii' /*— II -4> Olji-adl JtjJ Ott l ^ Js*-tll 

• ( f ' " V ) A JaiJI Ojjj jy-4 C6-»- 



ro\l\ y =4Jl<^)uyi^yijuA, 

• X) ^ oU~~* N <U-Vl ^yJL Ud—Jlj iJUl <JljjVl CjL^jjj J 
j *~ W oip J £-JI 1*1* ‘ O-*^ Ojj yUl V L* JsrVl ^1 01 liJJ >j 

^Jl JziJ U^ai^u.1 IjU t iiLUIj oiiUI «-» t yUlj (j-U' (*-'— j V 

J Up <_ijU.I £jj| y £_JI lip <J _u*£ UU Up Jsf'ill 

. M 

: ^ Or* £.W' o* £j" <X </*^'-“‘X *"!' <Jj JJ* >-jj*»j 

• * jfj Jp*3l jLsdJl (_£X« — \ 

. <^lc M l* Ol— ;X i*^*' — ^ 

• (J i* olwNi (*^>- — r 

• £jJ^i £si (►£«- ~ i 

• J-k j*^>- - 0 

: «jtfTj ^ipll JLail <jx> ii-*- j» : Vji 

(j£a& X JyipJl J JpVI of ii-»Jl lip y* JjL» £fy J J ji Jl fJil 
U^ »— J jS j^Ul -lidl Olj ( ojl Jpj l< Jl ItSb Olilip* U^ili pUpjVI j U*p J 
JUlil yP ^Jl Jpp Up ,_j yj tsill ^p ^iJl yVl Olj 4 OjUjuI i j^X is jjJI Ojtff 
. t 'Ul Jl yUl Jliilj <^ill Jl ^il i^X. 
lip J \iSysy U*J ~ c^"' Jl iiUail Jyi*)l l5l 4 5j>UI iJ*JI U-U j» lip 
iyiJI Ja*i cJb" lijj 4 l**l£»-lj UjUL Jpi V <JI jJjJI Oil; - 0 _>JI 
iSjPT liilijj S JiUi* **~*j V U JjiOl y* OU Jsf-I JJ iilOp* X JuLc; V 
OL-i' iJP Jl IpjUnjl ^Jp jl Ipjliojl y* 3yi*JI oijj fl^Sill ^ ....;; 

: JUI ^Jl Jp UJjb; 

i ii>-I (Jl iiUUI J^a-ill 

: ^LJI i iys Jl IpjUpJI f J P jl UjLUil li-p- y* JjiJJ pljppjl |*~~«; y>- 

IXJb 0_j^j Lfili pUpiVIj U^^l iys : i»Li> X o _jSc "V j y»p - > 

. LjJLuIj l^*l£>-l Jp:i 01 "Vj O Jl Am L* Jl iilOp* 



ym jijjNi AjJ ^ ^ji — ror/y ) 

JU-I ^ OLp*l/l liLLf -LaJ JjiJl : iilOx* < «-. ^. i -U*J N Jjip - Y 

. ^IjjJl -UpJ ^J1 Jju& 

j _ j!p : ( J.. « .,., l l ^1 *iLi* 0 01 i)j£j 01 ~ T 

ipjljllj SjIpNIj SjLj-^llS" ‘ LftlOaii* l 3~i^ £^i ,^1 

. W 5Jj»-I_j **ij lilLc M ^ibil ,iLLjJ Lfi^i 
ii~su jmS V ^Jl JU-I ^ OLpS/I ,*LLc o-i; ^1 jjiJI cJlT Uj 

t JU-t ,_/ iiLJlj jJ-UI 5iUy Ip UJ ) yui\ a jj» ON 5 (jJJ iiLi* 

JuinJl ^jlp Joj OLi ^ysfliaU 1-LfJ iiaa** _,,P C-iVS" *ii$* jf- *A-~aJI C_ilS" li^i 

. ^ L$j Oio 

•aIj)/ jt> <l1p i_J ji ^1 -UaJI pLu[ ^ J_jS/l jUaLJl OJ : Jli; Jij 
Is** c/ 5 ' » J bl lp*J »jJ“ -r*^ 1 J1 J^i *iiJI ^ ‘ 

OLS” liU ( ^ jljfj ^ -Up j£ L* i_-J y ^ i*j ( _^J t LL>- X5*Jl 

^5sJ ^J U ajp L* 0 jO *V *-— JL) 0_yUJ! ^ ^jjOjIasLI j-i* AjOftii 

^ JiUJI aLjaJjl La ^1^0 i ^LjkJI ^liaJI i i_5~“ ^ylp ^.a.". t a 

iilj^li i-OL.^1 i« ! >_ r iJI ^ Ul t 0 >p *-i OlS” _jJ _) tlijJI i_jj-Ij LAowa 

ejULi ■ -liUJl ^ V ^ 0 L*jIj!j j ^ajkJI L«-uj c la a* _U*J1 

‘ ^ iiUi j-p_) ^yi i3Li»»j««l_j tS jsiil jjJl ^JLJl jj-* a^iit ^Jl 

Uj jja JkAiJl »iJJ j ^Jjc>- J-_)UiJl oV l J _J*aJlj i—’baj'yi oli £jA li-Ui !j ~; 1 

. « jUVl «JU o*iJ 

01 iU) Jj! Oirf iW^l ^js^l Jl>-! ^ UjLUl Jl jJaJLj J 

• ( Y1Y i Til ,/>)< Jfl- ‘ -^' *^1 ‘ »^»j ^i' ( > ) 

• t?#' — *' C*vA' ( Y ) 

■ ( i " ‘ t ' • uf" ) ‘ J* 1 - ‘ J Ji *l | J'j*^l ‘ is-y >-*-> Xm 3 (Y) 

i-p^ v’W-'l ^1 la a^iall L>?j t ^jLlJl N] j y>z V Oiajl jUf C>T iJl—a ( 1 ) 

. ^J^all V^* 1 ***11 S-^* *i C-»- i Jjj i frl^aajl <Jp al5^j U jljij 

i «^»j jfi -U>- f U>lj l(JU^)l ^*^->1 ***)' j -Ai*H *ijfc J J^l * (j-r '- i -> J -~ 

. *iall yjil 



ro rl\ \ 


■Ui ydl ijiJI ja ^Jl die. o( jji Ujlif I^Jp <~SjS>1 ijiJl cl* 

< dUf Vj dLlf -U*JI jJu_ V, ^1 V, pJLj ^ V ij s JU-I j ^LLJI 
‘ *J1 J* 85 C?y' Yj ‘ ■**»# *Liil £«J.I <-&* *J| Jitf ts \JU ill 5U 

iij> > u&ji ju^ cjit vUJu s i-A^di fJ4 j\ usUi; juji jUT j4$ m, 

* t (jvasill U«J > oJlTj £jUJl L Jjj ^1 #J L*f d»!o*.)f 

t JU-I y* OU-Vl dLLc ^J| j^iJI ^ ^Ji x»p oVj t 4; Oic; yi _U*J| ^Js. 

• ( > uM is*l **Ua-* -LUi V <il» dUJi 
C* f-** 1> u* Oi> •/* u .a aT> 0 

Ss ' sS ’ •J 0, -»J </" u*.^ 1 u^-W iW-i^l Jl 0O-UU eUJUW oj of Ur-J ( ' ) 
^ j>j ^j^ji iit jlpI c i> ! i*** uVi ,*^1 jiJJi a-Ai ^ 

J y=!l -Wifid us JJ<-I J| '1*1* a-Vl Jijj £jJI 1/>U > JN-u-Vl 

> f>>Jl J W'— =— ' f_Li i/ll JiUlSl' olij t f lSUSll L+_ui J* Ij^liij f 1 ( ;;li oljU 
J i s *5'-*yi ^ o>U. v ur ali ( l^U. Jf Jjj V yJlj 

Jj>-i ^ J^dl ,►=. of Jp tfjiillj £*UI ^ olii-pjl -Uo J*-Vl J.UJI J* ijLill fji- ; J% 
tP ^ ^ ^ «/b J* ^ M >j : &V uiijf, . >V. ^Jl ^ tfju ^ L. J.J , *w 
: y7Vl lix^ J,UI ^ 

• r>** ,>' Jl d^ii of ts> - 

. W-i U+JI c_iil lil uS3ai .up ojJL>- JWVl tJt! - 

■ lK' JJ (J ck> cr^ (1 O' & *5"^' - 

Ob C >Uj W,yi us Mj* *ii O# >>ll ^Jl ^ yij ^.5U 0) : Jjtt J u^lj 

J c?! 11 fd_j Jl M' «o oij i u^u* >VI o/L of j* jwju ! ju-i j> vjui yi )\ oir 

(■-IP u* ,1+Uil •> ^f U OJ ^1 Lj uiJU. J, ( Xi. 'Jj il ^L.1 V 4*» y-UI LUj t iOiil J^Vl 

1 ^ Olf ^ J pLfriiJl c/i U *JV0i,lj MlfteJj . J»rf J OUVl ^ jl^. 

1 o,^' v j*-l- </ ui jji ** ^ jji j^vi jji of • ^i r ^ ^ 

>U. il i l*ui Vj «J .La Jt. *M Jj( v y-Ulj otpj^JI ^ J^vi ^Jl J. aUis ^1 a*, gjJlj 

(XjiJ-U Jjip t 'UI -K < oi-XiUdl .iS^ CS-UI J\ ^1 pJL-J o ^1 *j 

^ f-^ ->*J '^ )l f > J\ -^J 1 >1' >t l* J*J C ‘UJ ^1 iUX £/UtJ.I Vj OiaJI t UUl OJ. 

>1 ^-=> >• 'iO'S' Vb ,>' J1 IfiUi] 'i oL^LJb uUs ^i .0* Ji.j < JuiuU 

5 -^ Jl u*Cr 1 0i* 0-UOJj i y"=« -U.JI Lfri Ai^i 5U U-#J Ui~. jj-j j^jLtJl l+jj ^11 oiOl 

• pM Jl j>ts v ydl 



yiu jbjVi jij -5 j ipf i ======= roils ' 

/i Jij : aU yj a** ^1 J*-' J1 

cfcjt r * , jj &\ & m ju » tt J*J J 1 ouVi ^ 

j, t j>Ji Jl N >' J! o^i t- jij* l> ^ Jl </> : 

M j^Ulli ; ^1 yi i-iiJI iiMI y> **J^ oljU^I J1 grj. 

^ jjj ^ i.JJI OLpVI 151 i i*-Ul VfL^- ^ ^ ‘ j *^l 

. ^ LjLsrlj ,j»lsji 

•. 0 ± 2u ^ U oUi^l lLIUj if U o^y fcfc > $ t ^' (* £ =* 3 - 

jijjSii iUic N ^‘Ui ot j*a j* *w^' ^W 1 v-^ u> 

^ ywJI Uiji* Jo _^JI 'JjUw lij-J' U]j 4 ygj' y w 

J ?- ^ r 11 ti ' jJ ^' Cr * 0,i ^ ■**8^ **-"-* M -^ 1 ' £ 0 ^' 

Jua ej lt j * LLU c 4, gl , ^ill j * J»l j«-l W-ai JiU1 ** 
a^)I Jip ^ t5-UI ^Jl cM ^ u'J ‘ tr 11 tfj" - ^5>" y? 

; Ajlj 

. o-Lp J U OL-J*)!' — 

. JJ «l jiil U O ^- J^ll - 

Xs- ^ J Up 0!Ai 4 oJjp .j-J U 0Ui)ll £i J* <£>* & 

£>. fi } \ oir oi is^- r ^ m X > 4 ^yi ** && W 

. LJy »*yrj 

jJ U ^1, £‘UI jiAi 4 ^1 Jj «ljsil U OLO>I ^ J* iSjk* U'b 

J* JiU jjl cf >~i o! OjjXaS dj£i ^y* Ait *J» ^ 4 _Jpj 4 aSX. y? 

: «0* ^ U 0^1 t» y» ^f!UP t^’ : 

jt- jLp ^ fjU ^t ^p dUU U_^i : y-iLiJI JU : ^i>l J« : V^^J 1 


■ ( 'V ‘/t ) - is *^- 1 -^J ^ ■ ' ■■ fl:i i ^ ‘'Wij - U =^ 1 ^ ( ' ) 

. J*\j>\ 4 ( O • /T ) XuJI 4 'A* 11 1^ J iLA * ‘ " ^'Jj" - X « e - 4 ( 'f ) 



roo/s 


& •' ^ 0*3 ‘ « jJ& & O* «* 4& «&' J>-J ^ o* 1 

t bUfld d\ JJ Ojj-lj >Jlj t J,y\ xJl J t d Joj 'j JJ-I 1 *u* u 

. (,) AUi Uj 

l^l. Ji*!l cJj 4«JU IT^Lr 2*11 o.^ 01 Up J^U,! ^ \ji\i ; au-i 

Cr X> ^ Cr £ OiJl JU ^_Lj ^ IjjJXa 0_£ Olj Ul; 

■ <T> V r' C^ 1 ^ U > Jl ^ *l>~ ‘ *!*JI y? > Vj £ 

^ Ul ^ ^0*^1 UU-I e l*ii Ja-I i^l ^j ^1 f U>l _/jj 
: Jli ^ pS*- <ija*- ^ aj — U_J ouJl ^ jUi oJiP y-J L. J*JI ^ j 
& ^ ,*» «* *wt» u ^Jl ^L, J^JI j/l ill l cJi 

‘*** J| ,/j ‘ 0r~»- : <j±>j Jl Jli t « Ja* ^ U jJ *^ » : jL5i t j^UI 

1 Jl*(VjVj^^oU.^Vj2 ! ij£J^J>oVUiiJj^ ^^1 ^a*-^ 

JiiJ Jili £ JW 0r~>- Jli t Ja^ ^ l. ^ Vj Cr ^a i 

j*j « # o' ^jj.1 

MjiiJ ( _ r a* !*J UCl* j ^pjj II*. lli ipL IjJ *jl» _,jjl ^ Ip J J- '--: 

. <r) -cp ^ jUiJI tj> oKi £ ^apj J_pU-l oy ISj ji. OIT J 
(■*' rn )ii^^o c8 ^^(YU/T).^UJl ( i.^ f Sll v ur ( ^.l << ^| /- ^ ( , ) 

N U C? 0* yU 1 V** J ./"ij s-pi o; jpp jpj , fjj^ ^ tfjj vi-JJ-lj 

■ c?’ w ’ £r-~ ■' tf-M JUj • 5 — iLl .Ijj : Jlij £ ( \ o o / o ) £ .uL^j 

. i~jVl £__»IJlU yip Mill ( Y ) 

IU Jp eu of i-i *;V p4'j J Ui)i r J t> -.^P u -ju Olay i : ^1 ^1 fUy J^ (r ) 

,J alii i^Jp j) y-UI j£\ } , ,> ^ < «j£P yj u vb li 

i>u^ J, ijUJl «>l~ >UM .-U c — Jj < ^ tfjsM & O^J J, ( *A lj_rt 

^ ^ *J1 s-*i ^ Jl ^ ^ f u>i w*i Jb < fJ-J J* jyoii JJ jj, J^JU 

s— L^, al « jUill <_i, y-Ul jji\ J,J £>* piJI ^1 4 a>j t ,a» y-J U Ot — 3>1 g f.ji 

‘’l = ( 1T ^ > j ^ ‘ tLii U £-*->< «i^!JI yi IrfjjJI o%U. v i^r 

c— J y<i 5piU > U-JI 01 : Jli; olj^Sfl oS/ l JW aUJl cJj »j^JI > U_ll yip aui 
c-j : -hi UpjIj c .^all pi* ^ f >u cJj ^ pLa ol Jp U- ^ jyvj i,jj^ 

= UI £_.lar Jy-Jipiil^lyoi yi«J| Jp J.UI JJi fjj*. ^ UJI e ot 



ro %/u 


ym 3\jJ j 

x 5p JuSJI jir lit pX» J* -UJI jU-i : S=£M 

Olf jJj I 0) oU>jl*lt Jji* ,/ J* -^' _r« (Jj ‘ 

. oUajlill JjAP ^ jL*a! 1_) Jj«il ti J Ji ki-Ui ‘■^ 1 
li| VJ Litj ^Jt -0.0 >1 J>\) I iJbj-SlI ^ £jt ili-Jl J »_> y O* '■ ‘-j^ 1 

: C~ii£ 


Ul; • fU ^ 1/j fU iili II V fj-Ul & W 451 ^-> = 

p‘ «?* >* 0* ^ ^ ‘ O* ,/ ■/ 

IA-jVI g-Jt-tyi yJlj y«dl oIjLp ai vlJJi j* ^X>jjJl V'l- <-»ij 

j. *1 ^ Ji L. j >fUil i* -4** ,J\ JjSUM OUUJI j. cigi 4< f^y . .X* ^-i u 
l+ 1 : juj lf> ai ov—j>m c« i} * r& J f U V oI ^ 1 >•*■' 

Jj ^ jJI J>!l e j. y UV. JUi . ^ ^4 ^ OL-Vl u^ 1 >- ^ ^b ^ W 

jJJ-lj , ijWJl a >l~ i Ob>l~ V S>tiUj * j-JUj J 1 — iJ' aj-*- O' 4j J~a»1 M -Uj J'"* 

: f Li! iWu‘ J1 Jii »-l* fW ^ 1 JWA i/^ 11 J 1, J^' */- iJI -'“* U 

. jOJI y ljj»j liUil jy* \Xy * J ^>yy ^ ■ Jj^ 1 
. M*l\ c-ij i*jX~ jUdl alj^ri y. Oils’ J]j • J*. jUill syr>' ^ fj^-> : </*>' 

, >* j» «. tf j^ii OjSi Ji * *1^ «nj as Mj ^ J ! ^ ** V ty~ '■ cJU ' 

fj- ^ J ^*i S 'j> *J/1 Jf Uy~ *i/J M *W e* ■“ ^ 

. ! iUv ^rJ u c/ v » : f'j- o' 1 
ot_;yi ol w ,>1 Aivi, r^Jl oil ft.Vl f >Ol feo oJ u ^V' C? ^ ^ ° r " 
CJU fU'cjj » ^ ^ r^ 1 " J 4 " atJ cA ‘ ^ ** ^ f-^* 1 ' J* 5 ^ aXt urJ u 

iajXj.1 tLiVI « jj> OjS" ui c tlfUll ^jU !*< ^l»r A~ vJ-'j - u < J*^ 1 

^Lili aj^- t.A r 3 ^ ■J 11 l5Ll “' w ^ r^ 1 ■>' ^ ‘j* J °‘ w 

oi ur . o» £>i ^ ^ 1 jj +^- ' ‘ u^- ^ 

yi 3 lli ^Sli y jX. M '-4* s ^ j>" Jk* cs *y^* u>J li ^V 1 c? 

^1 ^ i-aj^JI 0-A.U ^ ^ j) W ^ -»»J 1 f-J^ <> 

. u 0 >a_ii A_J: o* Vx f^ 1 ji' f u v -W u-J u c? 1 r^ ^ 

. io>i pi Jib W ^ L-^ 1 ^ ^ i/j^ 1 ^ ^ C^* 

;o>1 pi J|V JJ.U VJ ^ Cw*jU f^b • *Jj< « *Ak»4J > J* ( 11 - TA 

. i^l i^l ( Tix/t ) I il*ll i'jj ‘ ( f°Wl ) 

auj jp*i ( nv - n* ^ ) * ijiL- ^ ^ ^ •*— f u V' 1 ■ aJI ^>j ^ <') 

. ^ r»'>l -a*- 1 j^iU Jji«>b 
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. !►&>- J y. L. V) |»ja*il £j Oiu. IS^.^4 ^J,| O^ 01 - ^ 

‘ \£jte jt £-> 01 Jj.ji OlS" lij £SLU IS" ^Lf Oj£ 0? - Y 

■ r L - JI 1 / •**< jij ^ ,j*j u 

■ * * i>* i%u* ji JU-i ^ 4-kjL.j ijjB ^jUi o_jSC> oi — r 

1 *£U (^fJl ^ ^-ir j^Jl j*L.)/l ^Tj, : Lo^l 

tfl * ^ ^ b (V v : Aiyj » : JUi ^ 3j ^ ^ jUl v Uw>f .Ijj 
ji - tS>JI o* J*y “ dlrjy*- cji jKl. ^ b*U N, *lo» l-O’U ^ U 

obL J j JU : Jlij l«£k 'if ^1 oU-S/l ^ jc. c^.jJ~\ la* J ^1 

. (,) -ojai, c-ji &-l»j OL-jyi &L. J ^ ^J u f./ ^1 yllij 
V^-Vl Axd^l ^ ^Jl j*5U- OlS” U : ( Vo o 5 jU ) 01 jJ - 1 ai ^ Jlij 

• <T) £wi U jJUl Oj£ 01 £-1! iUJ AiiJI JU-j J, aJUlj iLLJl 
01 ^%-Vl AiiJI ^ J*j*Ai *ii <**11 ^ jJ-l jjUj* i_o-L» jS'jj 

J^l ^ J iS 9 - I Sjsfj* ^ ,J oli t aiJI cjj I3_^-J* J#3| OjSC. 

• (t> jM^-1' ^ J>*-jJl Ji»^ OIS" y JS- J; Zy-j }\ I 
aiJI J : ^^'yi ***Jl J aiJI itjuj JI^Vl Jjiy 

JJJoTj f l***Jl j£\ Xs. aiJJ ^ 0j& 01 ^ V fjO*Ui t aiJI j. >■ nyrj 
. ^ ^ fO*il J)aJ- <i U 

oOic- ^-J L. OLayi ^ iU^-l fOp ^U- sLjiill j_^v>- oi fOi; If 

■ -Mi «-^ I* Ol— ;Vl I J[. ^J| Olj 

: ^^->1 *iil\ J JaJ, fl U oUyi ^ : lilU 
C- ‘ tW' iO* fa^ 1M (^«il-lJI i-liS' i_o-U» Jli ; ^jLlJI 

■ ( I V\/t ) i 1 v J *UU (jU Aiill ( \ ) 

. ( \co/o ) , tf ar^u>> jrf ( T) 

. ( r»o ) »jU . lit, tfjOi C OljJ-l ai^4 (T) 

. ( r. \/r ) « j(U ( auji j ^i y,\^, , jijjji , 3 (i) 
■('"•' t/> ) < (jiU ^3-_^ l l^^-y 1 Aiill ^ OiJI iijalj Jl_yS/l l X^. .1 (O) 



r»A i\\ 


yW J| J'j-I g» 

OlS” f l -uaJj ^jSk- Apbl £4 jy>i V_j c f*>t£)l ji-xH i (ji*- Apbl l* 

iUi i«-j < N fi c5 jiill ^jiapi pi j--_) i V f? ,*jM' V jj' ‘ ®js^ j' 'j^ 

^ J>*. Li £jJl «-b j_b' *1)1 J y*j li : ^Ji : Jl* i flj»- cs- r^~ &J i* 
«.>b»l : Jt» t « *~oJj j&- tij-* *!l ^ jjl li » : Jl» t L.j 

, ^ j>-t ib->iU-l A-»j 4 J-ai* 

JJ £-1) 4_i 01 £-*i V 3 : (MV V>»bJ' Cr* ‘-?S-j^' 

o^p j! 015" ■y jb. iLi lS _/ bl ' ili i ^Al JzJ J 0 jt) ^t ^’Ul JaJ jij -waj 

. ^ ^Ualj ( £«ll £»_J ApL j*J 4 A^-b-i (►)_} 

O* <j-_A O* Oi Jr^ a* - u> O* f^' J f^V' <^JjJ 
4 fUlaJl JaJj. J. >■ £_b 01 ^ *i J1 ^ csilt 151 » : Jli H ,J-U ^1 

t JL»^U l-ifij : ^LiJI Jt* t ii Ab *i/l i> JS* s - •• *'* •' Vj ^Iji u"^ O*' 

. < r > ^ ^ **~i oi *J oir l. ii'ir ki 

Lfptj pl j~* i Ig-a-* it Ot-pVl ^ -L^Ia)! ^Jl fj* ^ l^lta • bSL^-'lJI 

JJ OLjMI j i_i_ r -aill jy*i V Ail< fbVt Oj-«J jl *> Utjiit 

Jjb. JaJi ^ r 1 *" 5 '-’ 

. (0) 0-)l 

OVS” pi <~aJ JJ ^ 01 : l_j)U : S-^Jlil 

ijS’UJlj fUJait Mj l» jjJajNlS” bU bp jt UUpI j«^it 

. ^ baJ jJJ <>w fwaj V AjU 

^ya-jll J»l jiil ^ ^ jjuj Ub OlS” L* isi : tit A-AjJt x5< j ^1 Jtij 

Ja jlit ^ o-UPj . . pbLJI ^ -la-t_J ,_/uaJI V ja_^ij c5-it' bUij 4 A-* 

. ( T lV/\ O) 

. ( rrr/T ) i ^>>1 c bjVi v* 1 -^ 1 ^ «bi ( t > 

. < n */r ) . *b ^ * ^loi f oyj f S’i ( r> 

. ( rr t/Y > 4 v-»i-ui J* aaaM (t) 

. ( (\W\ ) 4 yU-l W“ i ( T Till ) 4 ylL-S^J ^JbaJI jJlA, (o) 

.(rro/r ).^>'(i) 



r*Vn 


W1 UyUI 

j* dUU I lib ‘ ** ^ c«H ^ J l*i oUSyUI j j*ji\ 
oi s~~li jt x~ y y j* ,i \jj u jSi\ ui t ^uiij jr# *r ^ij iuyij g^!i 
^ Or* Ol^ u Vi xif-i ^ ^ Vi ULb £1*1 JA , : JU jt<[. ill 

. (,) « ill*! jtigljj jt 

o' > OlT lij U»J JJ ^ S_ r asi\ ^ ; I^JU ; aLL^-I 

. (T > U>J Jj ^i ^ V aJU iUir Oir la] 121 * j\ xjJ*a j\ 

U V* ^ V J ^ j>s-l J* <it a# u-JI UU ^ >JI OU-L, 

^ ^ V s " ,a * *jW VJ Jl/j UL ^ u-Ul aJ_,L* 

</” ‘ Uol/^u-*-^ 1 i# ^i ob i<jjU oicyi 

Or* ii "* r *"» •JLp-f Ob VU a* V Lf jb*, a*j l* j-LiYl ^ Y 

ls^ J* &1 Jjj? JUl 01 dUj J YU .U* V l-L oi *L ^ ijlaij 

. la La* IpIUI aj •j''-} Y 

cjj *-JU l S-y Oj^i ot aJp a^il ^ aLLU UjA\ Six J[ LiO»l lali 
**■■> > U ^ ‘ (r) ■«"» J u W-J J* Ijj-U* Oj& ofj Uli Kb aiJi 
i ->- U)l 0 * 5 u^' cM Cr^l ,/ 1-V*JI Lo r jp LLJI Jj, Y 
. ISU* ISj*j AiJl Oip ^J.1 xyj y-a _aJI JL — =H 
**** J-» ol>UI tSjiiil y ,_,U yi ^Ifj-tJl c5jj : SjJjjll tsij 

«^ij O* A* a* </>' e^aU-Vl 

,> ‘ r+* & y>j a-u Jj ^p ^b CM -W o f'j- «>i 

Jli t LS^ ^ ^1 Or* ^ ^ u csJJlj J,\ 

^Ull ^1 J*i-t I U* VI t y JT Vj : Aijij ^jS\ Jli 

SjliJ »-u_j t ,_iL- LS" f UWir pUiSfl yL. 0/J yjuill AiL ,J UJj 


i-ai ^ > « ( uo , > At/r ) t oa_, ^i x^eili Vij jjU, ( \ ) 

• ( trn/t > < ^jU) UjVi i_-»lui jp AiiJi ( r> 
. ( \ n/T ) i *i*l' (T) 



*JUJ (ji jjVi — 


= rWn 


oi_> c fUaJI y-j fUaJI ^ fl* J>* Or* ^ Ji 

. 0) JU JaJb\ Ji ^Jb 

liU- *** U OVS" cS' ^ £b*l Cr* 01 f>- u<' : *0*^’ Sfl> 

JU* V Ol <uU .U-Aj jUaj 01 _jJ* *J <~iij i i/»- **9ri 01 

OjO J-s- fi <. £jj£ (i cJ* b. SX. *~(j A~( Ja'i (J Ott i Vqj A~( 
AUb. Jj> JA fSijj X& Jj 0l» : f j»- ^1 J« : *0aJ ■*» ^ J <> °> -5* 

^ aiup UU1» £b»l ^ j : ^ aUI Jj-j <ijj»*Cr «' O* ^*111^^ 

tjjJI Ut ^-U- 1^' U p cA^ cA J^* 3 lO* J-/** 0* <y OtP* 0*J 

. fbJaJI JaJu ^Lj ill! jjjjjj 4JI J_>-»j ^ 

0U-^_p OlA* : Hi *lt« Nl JS" e — »-l Nj <>ijj ,j»Lp Jl* 
ji-j fbJaJI **t J>-3 (»-^9- O-jX-j t ffj»" ,ji 0Xi-A>- b* t/**J W>' ^1 

. < T > ^lj ^Lc jjI ^ ^ ,j~J V oSf 4 </ JS* ^ (►*' .H* f 1 ^ 1 

'j ^U- I A* olj -UaJ JJ sljlil U Ol— i^' £j j\yr f-AP j* '■ *i_^UaJ' dj 

. < T ) f bJaJI >j fUaJI 

^ 4JI J_j-j ji *j aJIj ^ ^1 <A^*a»- J?*- •tf) 

JJj ii^.jJ-1 01 : Jlij i (^JU-j JIjUJ' Uj_^! J>- ‘ ^Isy- 1^-9- jV ^ 
01 y»UaJl_) s «i>- j Jl 0j_>>" Ol Jj aljii' ^ ol ^ ^ * i ' LS^ 

I^JJJ ‘ yM-l 1/ J ^ 1 c^* OlT U c /> u Ait jS- *& Ja-aJI *J jl>l 

t 4 -„.;t ^ iLi lil : O l5-*JI_j ^ ,»^o- U*il 

. , --j i»L< tj! ^ Ail C-J-Ai : Jli J*J i ij ^ '— 


. ( \o.\) yL- c ( OW I 0 ^/A ) c ^1 i fj»- «jfl (X) 
Up jUI JS^ (f 0(1 tjM J1 ^ V^oW» v*-^ V*i % ( r ) 

Jjijl wj csiJij ^ oi J| t «JV^i uir a» Jt* c-aii 

. Ip ji j»W 4i! i jUlJI Jsji o* **' if j'-aJlj 



n>A \ 


' wji s>j 

• W*Ua~»b Oaj Vl 

: vbH) ‘ o- »> ^ fW*^ r 5 ^- 1 >-** u-A* ^ Ji r y v*ij : Jli 
v*i *Jb J-Ju s &.?£*■ fWi -o ^ v ^um ^ /i 01 

• °>w-l 

^ iij^l « oli,_*£jl » & ot yU <^>1 JasJ jl dUOT _/Vlj J> * 
‘Lr 5,1 ^ Jf* *-*i ^ ‘ O^ 1 <£r^ fc)tr SJjiiU jUVl ^ lj| LoUj 
. < T) u-U ^ ** jit j( 4US/ air ,1^ .^Jj _,! 

: *.*-?! 4U1I ^ ^JVSCJU J & Jl ^ : &!_, 
«LiJi UjUF i^-Ip vjji V ym jl jj‘^1 ji^J j y*.vi ^ji cjis" li 

>U ujj » t ‘UJ u-iii kk v, ^ii au c ft t « * t auji 

</% L^ 11 L^-r^ 1 -S'a&M W ^ i ->-W Jst-I Jl 0 >j-iU Ij ^1 pjLj 

• ts 11 ^' £* Js* Cr* W*' *^j!l £~*- WiUaj 

^,-U-l cSjl^ll jTi Jij , «~JI ^ : C U^JI jl^. ^|_, 

' <r> S% ~ JI Cr* : JUi C?» O* # ^ j* <£>j tfJUl 

‘ ^b ®^b Cs^b ‘ j& oi-xi' ‘ygj » : v> ji au Jlij 
. <S) 8 5%-Jl 4ii a** j;f a315 U Oj~ij gfc 4)1 J^, d^ jTij 

t^ 1 £* 0* ^ ypJ! at *J <jj}\j j** j,] t \jj tf ill ^j^LI yjilTysJI /sj 

JJi Vj c ii: — JL «~~JI ^ >a : Ol~»- oJjJI ^ ^rU-l Jli : JUi 4 

. ( > -U*-i ol^>- IS ^U;-! ^Jl j\y- {Sc. J* 

(i b *>i& f.£ J* Jad Sik-\j : Jli t f 5Ui J_ 

. °> ^ dj& & 


. J.U , ( A.A/r ) C yJl-i^Jl f uyj r 5Ul J-. (\) 
. ( m/r > 4 i,jVi 4-»uu yU uiii ( Y) 

. ( itf ) iiU c J} bi. ^ ou (t) . ( Sir ) «u 4 c u^n (r) 

• ^ y+JI V*l< ‘ < \»V l \®l/-» ) > JSytSi >j^| Jj (O) 

. ( AoA/r ) 4 yiU^oi) f *JI (1) 



rwlw 


^ J* ^1 Jjj ■*» All « u«i>' f^l » I^* 11 a*' />J 

i i-JJl ^ ^ lli fi-i ^ (^ tS-^' J* Ls^'-J : Ls*^^ 

. <V) *^15^ ^IlS” JU;VU jy~ N 'I** ‘ '-* Jt, '^j 

Jli t ^jJIj ^jJI ^ Lf *ji J'' ^ £'*) 

. (T) <> u-sjj iUU *_J»i* ^ APjji J&j v—i^j ^-ii '-r'^ '■**} 

g! j\y>r ^ flfii)' £U*-[ -Uasill Aj'-JJJ -A^l *i'-W 

^ (jyJI tj M £U*-U j_^o ,j5»jW' Oy iij-JU 151 : JUi i jj-xJL ^jaSI 

. (T) Ait- ,^^1 ^jjl AjV 4 A.jJ' 

^jJIj £j 01 -li p-fil jjill tjA £*} 

. ^ ^Uj-VL liAJij C~ ai ^ 0*^< £idl £~ • 

Ailj flfiiJI ^U^-Lj iijj-iJI auJIj a^- 0l If ohj 

aIp 3 _jiJI |»-J — I Ifj l~y t aJIII JlyjNl J'j-I (_/ aW* £jeJI i3-Uai 
. £jJI ^ gyJI 1-ijb *a j>u ijvnjsw a** ^Jaij <^IJI y*Nl j »j i jt-Lw Ljji t-j US” 

: *5^' ^ <u£*-j J^tsll JJj : U«*U- 

j^jj ol M ^^Ji <j'>-i y? <y ^ tfy J f- 1 " 

Op_j^ LUall APjX uUj^ ^ AS~*—j ^jLp jJJa^ailj Ai<Jt ^-id 

jJjJ .1 j\ usjUil ^ Jl 9jS> Jij ot J-- US’ dUi (rtj C 
J y»it II* {J&t LL~f~ ‘ Je^-dl J-U LJ ^— I sdli JjU* ^JIjaI J?*ij y* Ult^U' 

d I A-Uall _/<— 1_— »- lii 1 4^1 *-»jUdil A-Jlil JljJ^I 

Ui ^j i3\jj t _ J ip J_j-aJ-I JjII-* «j S”^A Js^-t' U*S=! 

. (to -l\ ) c foil' J(l ‘ id'UI iyj Jp Cn/iJS ( 4 ) 

• ( til (J* ) 1 <5<^- Cf^J" 1 J*' *a* i/ ( Y ) 

. ( 4 oY/T ) < J-U i X-aaU ^L(Jj J^l ajU (T) 
. ( "t ^ ) j»u ^ < >ii o-v ^u-yi (t ) 
..< tTi/t ) 4 ( rm > ajL-a < uiai ^ (°) 



!>0 

Jij LfJjliJj Ojji J-3“llll o-U Ja-jjJj 4 ljUi«j li*j i ibjjJu* Jo ji\\ 

• <J-^ J o Jub * 9 jiC j 

U** W Jk* O' Ji& Od-01 J SalyJI of eLLJI ^,-i Jij 

■ 0> o*di o* r 1 * •*» ^ v csji? ji »>o o^ jij c LjisSClt 

r 1 ^ > at «*» -i*^ jr of ^i iju j ^u* /i m 3 

. (T > 4J!>U 

Oli-JI ji* lojt, lij I_il—il 01 Jp el^iiJl *jipL^-| J jjull Jjl /i 3 

• ^ ^ Vj oAstl o! < siAJi Jp 4s*L-li ii\jj j\ ij-U 
i^jij i i-jt. ^ i ^_ji ij j, ^ j^yi u o&j 

■ zy*% 

<> VO* V 4^-0lj 31*31 £*J1 Jl^j J oUl ^Jl of Air dUi ^ 

O-iilj o^' (»J~J V J=^ij -u«J' tUul 4* £jLU o-Ol Vj is ^J.1 oUf 
4 e-Lfriiil jy4r ^r Sif oyrj)\ £-*- j* jJL>- ^ XUll .Lid AJl^l \Ju * Jl JJ 

: W* jA\j 1^1 .. , a i; ^oi; ^1 4--L-VI olJJj 

■***' V <U-NI £jj| J UjLiJj ^ yJI J^t Jl iiUil j_^J| - \ 

i/ 11 ojUF <14.^)/ ji. xiJl cJlT oUi) i JU-I j .i 1.1 .-» 

Aioi\ Jp Jj; n/ ^ oiJiJ ‘ {S ^A\ li<J iii^ J. cjITj ^jLtJl 
^1 tM Jl * ;)l * e -^ 1 Cr f-^ ls^ aij i Lj, Aici 

• r 1 ^' 

Jc tl^iiJI J3 4~orj 4 U 01— ;)/l Jp c^JaS £^JI oi* 0l - Y 

. ^Jl IJub ali-Jl ^Jp 

sl > lil u ^ J*- j ^ ii (3i_j— I j ^i oir a - r 

O* u OU-I Mi 4 Jp oUpyJl J IS *~4 L. y,j 40aJi 01 Ji 

• tfijO 1 J» ‘ < 'A ) c ij»j j f U>l < yi ^ ( \ ) 

• Oil- c*j - « ( rn./t ) « i-u* ,yV ^i (T> 

. ( o-A ) slL- ( 10 ^ ) , J,u ^ , JA\ J.V t L*yi ( r> 



ym jijjVi j ^jJi ’ T' 1 ' t/" 

. £jJ\ y £jJI li» j \yr f-i* f-^' 

US" (►si — > Us* J^-^y •■!* ij 'sA' jP 1 11 — i 

Cr '-?** <j ^-l>- a J t it-Jlj a~~JI J-i ^ c-iVS" («U-j Us* 

. sU"!' £Uj»U ^ ^sll 

a) j-N lij J1 ■>/’ y Js=rU VjU^l' fj* 'j' ^ 5aLJ ' “ 0 

Js^-lsJI J Jw LS — j Jill ^ jil ail-b* JjU* dlli j SsUasi' -iPjA <j }\~£- A^>yJ 

^ i—i-ji Vyf jl Js^lj ^ v-p^j ‘ *jO* *A1 cA 

. aJIjaI 

IjIJjUj U*j i-b~* Jo jill ,_ylp Al»j_ r tv* oiUj Ji£ Js^"^' J-'y ^1 *~-~?~} 

Ij^j J^tll J-b 0^» i dJJAJ Jj-ll j*) ^^a^U VjUal' j*j 4 11 U"*-^ 

ja £jgJI »-1 a iUi *> jli-j i^iJl jaNI ‘ [fiji A^-JI Uj y ^jbill 

• •j** 1 ' 

s ^^LOlt AicJl IJ%out ClUiOjj 

oU ^ (JW' i/*^V' cH 1 ' Cj '^~°y ^ -^j 

: 0) ^ l- fcW 1 ^ 

^jlp (^i <J»>i£ll Jp jA U^'j*^ a _>"^ ^1 : 

‘ Ip J. ejJlsr js^ *s)UJ j j_Jl j tsA a-U^Ia £jU' jJU j C — J ^1 ^LJ'j 

AaL~> j -bu U_» AJ jiJbw. <*' <J* 'SIaI* 1 ' ^ilU V U !jOO^i\ £4 ,j1p U*^ 

4 < il-UP .j-JU^j'ijI^AlJlJ^^^li Ip^i AiP li»j 4 ap_^l j 

^ ^ ^1 ot ^ C^U y -Xij Jfi 0A»w> jU-U ijb y\j .b^i o\jj U dU oS"j 
• (^J^j Jl jU^' ^ £bJ iUjp- ^L-JI t U 01 
Uj^iJI j jSUM ,*J— II £o J-s* Cr* 11 (/ : liiL- 

: OK^J i>* l^s* ►lUlj Ua^V' 

jl _^!l jX~o i buUl ijj-kJl i aa/ 11 fJWI iUt\J ^iiM ( \ ) 

ij*o\A\ ijlil O^bUll JO tSi 4 jJUaJIj A-llil li'jJ^' 4 >y~ Jj* - ( -*' 1 ■ i ) “** i/" 5 " 

. ( t»X ^ ) . c^jS3l < c *i)l U<A ‘ ysM bUJI , ^Ul -U~i ^ 4 ^S_Vl Aiill Olj-* 



r " V0/ ' ' — - Ifet i«yJ1 s>s, 

ckJi bb • AiJI y* *U3l J ^ V yui t3j jt J - ! 

<j Cf ^ ^ Cr i>*^' ^ ‘ -Oy yj i>^' £?> 

. JloiJI 

^ Ji*j £?U ' **'» ^ i LjJp aiUii .1 s«LJi y ill j^_ji y - 

£*•> j' JM ^1 dJJi O' i »*' <_r*b ‘ SO* Jj^> yyiil Uj_p«j 

C>Aj S—^' (H^* i OjJ*iN jb& jayillj OwJUl ,ju jU-Vl 

• *-•*?* Ji* (*-*— J' OaP y £sjM £e< j>>«J V Li-i t ely j ply a ^liilS" 
: yiaj*A]| AjjUiJl <03.2/1 £jj»dl : ,i\\i\\>\ £\ \ 

■ ( Option Contracts ) OljLwH! j yc 
O^" (b y^' tj i3|y' y W* J^ldl iiOiiJI yU.1 oljaVl 

More ) i>*l jSl yu olyf S~li i _,LiL,Vlj Jydl J JtlUl il* 
(^U y JlyVl oO* ^ J*WI y ,^>11 (JU— t^JI _^iil ( exciting 

o’J 1 ^ (H<oJ yJj ciy^ll yp- Jj*_j yj t 3 yii^l ^‘L, ijUail 

^ (/ W-at <//fd y^ a>J' y? oljiSfi o-U JUS; t tl/L* JU % jjyJj 
oLLJl jl gj ; Jl Jjy. yillj ( Option Market ) ol_}Li*Vl 

. 0) iijU-l y,yj| 

°'* Ai ~J* J* p-*-'^' 1>* 02" OOP £) jt tSji" yj jJ-l <J yl~- ^Jaju Alp jUiuMl j 
Site- y ow y-oj ( Predetermined time ) lL~* 5i0« 3«i«j i y 
^i*JI olT Ij^i < ( Striking price ) -U*!l J} ±^> c-ij jy-Jl ^ aIUI _^_J| 

. ^5-JI i> J^U Up jyOl ply, j>. aL.U- jU « Call Option *1 y jU.1 i 

iUi olTj < 2^jl4 yl>V IjJy ^ S r Jj 5 / c-Oia- li ! oljU.Vl ay Jl teU-l liji (\) 
TuUp ) s-J>“ jW-it Jp j^l COJi J olijUill oA is»- ( ( f urt ) ii. 

01S" <Jl> o5L^JI «0* yl( 0 j~'O' fy Olf Uyi > ^ijjll iL^ill j, otU yj ( bulbs 
Oitr J» JyJ-l y *Jy usejljll y j'—.l Ji* Jp Jy»0i cJ_,JI ^ J 
ObL-aJl ilia ly y-c-i jlT yLOl O^i JiJI c ldi JjSlI OJii L li^i ( aj^^ill ^,<0 
*ili UU *3»iJI i_L.j lil Uf ( Option Contract ) jU-bll Jit- flAio-l iUij i L jj* jiU yi 
. ( Charles Amos Dice, op cit., p. 244 ) «l jiil t^JUl Jjjl jO ^ l so. V 



rvt/u 


ym «3b*»i J 1 

Up j ijlxil ££ j>- <UU- jL» ( Put option ) £s* jU.' 

i ji UJU jir *lj~. jU.Nl J.U- Jp fljJl dilii N jj-l U* 61 Nl I o*JI «> 

it is a ) fljsll J=- Ui^l £r-'J' <j jW>Nl ji ji-1 li* Ui-^j t dAlii 

^Jlj oljU.Nl ^ os Ui^Nl oj^j ,*>! ^ jiJi A~j ( right& no an obligation 

. <'> oUl >NI 

frUj J jW U* of jU.NI -Up (/jUi 01 J< 4 I_— li* ^ 

. <d iUi J iJ\j L* lil *j\iy » / 
J* N 4 £jJI o' £>dl '-i-fc jUs a*"J' £_b>' Ji Uj JjUij 

li«J O. UaJ Jt Uj*J' gS-ljUj OUljll jlaJ ***-j jO* Lcb *4^-5 

Olyp o»i 4 (t) 0j*ui' ji U-o- O' 4~> U-i J.IS" *~i> liU-b J_jUji' 
oi* 01 o* (U- JI Jpj 4 iJVil JI jjNl oU»jjj J J-tj-iJl idjW^' oLLjJI 
£*2«-lj Oj~a-^oll 4«. Jfi -La» ‘ Ua-i O' 6^" Vj •*** i>* ^ Obls53l 

i»i 4 j^jljN <o> j* o^ U-i-l-J' <». N i^jJl _,.Nl ‘ o j— jl-Olj 0 ji>-U l i-f-U 

. -uUjli <ciuU»j U Jo** JjUj 

: a_iU jU!t ajjlUell Cil jUil l 

: J jjl y^AJ JI * 5 l»_ r JSJI AjjUI -1 oL U l ^ 

. ^ U? r~~ oLUp “ \ 

. ijjL>- jl U” _f» oLUp — T 

£jlj jU.\l gj Jn UyatVt tyrj pJ j- iUi Olf Aii ! fljdl d-U V Jr- jW^ ^ oNj ( t ) 

Option contracts differ from future : d^i t sljl/r I « / >- j*j ‘ J*-^ 1 

contracts because they separate the rights & obligatios which are bounded together in a further 
contract. Garbade, see. markets p. 369 . 

, JoxC-yi, >iU ajidl i*jy 4 .UJ1 ^ 4 oUyJI JUpi ^ SjUdl J> < J4f Oiii (T) 
^Lu 4 obssll 4ilj-Vl itp jjdl -Le 4 jki#j i-MI jljjVl oU>jj < 4 %il J (^»U1 

c bf ^ o>« jdaij OjjJi 4 ,jiir si s 4 i^u-i uuyij yni ouvi t oi^ 

^ J4j-ldl Jj I dU-U ■‘-^1 .a I V^-yi dlW' ^ ‘*yY 1 *="** 

. ^jjj' 4>‘ 1 -' 


riv/n 


W1 v*-?i s>j 

. 4apUa4 oL4p — V* 

'• dUa _/wll .~itj* i -ll 

: U»>iJI 4U*JI >Jjyu 

'■^ ^ ^ aiUl11 ■**“' *~ L -"5 J*» ,> Uxitf Jjj, ^J| SgUli ^ 

‘ * ^ ^ £4* «*»•»< j* «jLi-i uj jjjj. uj j, ^1 

«** JlM C Ua. Jilji If jU-.S(l oUi- o*U- lij Silj ify 

ot i^Ul ji Ulill oLUaJI 

• t/’ dl 

5ija^, > Up j>~U. ^ oli ^ ^JLil Up . jj| uf 

. <*> jU-Vl oLLL- Jp 

: !^Uj V>J fl~»l ifts JJ Sgfc^JI oLLwJI 

: ik-JI U> ^*JI oLUaJI - \ 
aiJl ^ O*-^ 1 U^ip ^J| l^l ^ 

J > ^_9 fji ii* Uai. A*iOi JUI ^ £L. J.LL. <U j\ vjjUll J»-Vl ^ 

‘ £fAl LU j ,xi\ tfjLrf. ^jUil 01 o ,»)lj c Jl_p-Vl ^ JU- ^ 

. (T) usw j\ UjLi oir *ij_ 

^ vjUJJ 1*4 j/i yjB l^t ^Vl j^Ji 4i^j 

jIa-VI sJi- C5?L lil U~i\ ii* jt * J* J >-Vl cJi- lil <Li ji UL^!I 
. ( > ui J_4 V_, ^ioi Up ^ JAJ t U*y«- vjLili ^Oi iU j J, Li. I ^t-UaJ 


. kj ~ all v~£)l > 4 ( \ ^ Y 0 


< jW! ij4 } i*jji\ , iL _J_^- ^ 

• J)'- £*v I it jW fs. 

‘ 4*> iUl JlU- ^ ^>1 &J ^\ , 0L.L ^ .uJ 

Ju»* ^ Ul Jj-» V? V5uyi jL^Vl olS-> i)^ ^L. Jjb- ^ , . 

*** •j ^ ^ ^1 -5j» ^141 41 ^ ^jji _^J| J, 

‘ >u * 5 " ^ ^ ° y - JI °1 ; ‘ Wa 4 I Ol/y 41 ^ ^jVl JjjJi 4 .-.LL.n 

= f 0 P c4>Jl c?jt- yi 4>4 Ij ciyi OU^JI ^ 


(') 


•» (I - ) 

(°E) 



yw jij-i ^ ^ ■ 


riA/u 


: JejAjll ijUM jt JuTjll S^yJI UwJI - T 

I 5 jli OjSt* of ^ jU-lj jJ-l ojJiUdl ^ J«* ^11 i-UJI l*tf 

*1J j| t-< j_ r Jall Jsr*Jl j Juioil j*—id 01 jt c OS*-* aU»« ^ OH*'* ^ j' 

yUJI ^ £*Jj jjl ^ lJuw» Sal* 0_^d AiloJl -ii* £*-'i ol 

^ j\*Ji\ oUi- uJIji u^o" 5 * 1 C*^- ^ VjUilj 4 5j^» 

. <'> JjiJIj a_^JI 

t laij _jt 13 jzz* Oj^s ot ,J j}-\ i— i$j o_jS^d Wj * j 

. < T) Ifrlj j\ \JuaA\ J viAJa €\ (jz\j lil AiJI £~id oi j\ 

: iipLall OU**]l — T 

j»—i iUi j 4 LjpIj jt U1 jiil ,^1 <~S}\ iif- La* y» jJ-l 4_>jUi*iJ 0_>$s 
jii 4*«L. lid ^ £>Ii >lUa Jjli" ij J 4 J-L» ^ i-A^aJl ot i$ij 'a[ oildl ^y 
( < r ) iipLill i-JxJI i_J 4_>!A^-l t/'d^l II* <-*k»«0 i ***'a 
i j/Vl y. JU ^Jl jt JpSlI ^4-Jl t\jSA J jULl a'j*- u«Ji «I^J 

yiil Jjj/sfl _,U_t j jufS ill 0^ -oi Oj-Ai-d oLLJI »I* ^ OjUUUi 
l-ji" I'JJ l$Ie- tjK. ^ jU~.VI Ol SJlil J1 jjN' ^oil -A*A«d l*~; jt UUJjl 
. m XJal* LS i~« Jj-Jl Olj 

vIaSOi Uvl*j oljU-Vl a^i* ^Ijit ^ U-» J>y*j 

i ^.>-;..- ^JJl ‘ a s-la 0U»»-t J 4^JjlJi_) oLlj jjd-Ul OiiO^' 

4*_kJl ^ IjU* 1 4i~>J! II* 4_J-o ,y (*4*=^'^ ij cij" l - ) ' 

. obJjL; ot j~« l* (jiM' 'j'jfb 

ir _ 4J , u*ji f op ^ *> jfa* Jii' & y- i°aj y-Ji y*i= 

, Jny& g J iii-aJ> ( J\ ^ >iil ) Xiii 01 UU < yr & jd>" i yr~i I J* 11 fj^ 1 

. J&i jidl ^ JjlS *i[ Jl«j iii-aJI -Aj»S Jj^ j' 

• Of 1 - cf y * jW o>-»- ( ' ) 

• Jf 1 - Cf r ^' « 0 W-. ^jj a-p -1 .» ( T ) 

. jm cr>' o') 

• C 'to o> ) ‘ &^c*-s ‘ S.-^-V 1 J»p 4 O!^ 1 (dS=~ A * a -t (i) 



m/> \ 


Wl *^*JI 5>!j 

c £-JI jLs*l dip ; La Jaii OljLx/l/1 J yp v b$3l Jo*, ^...j, 

. el jJtJI jU.1 Jjie-j 

( There are two basic types of options : the put option and the call option ) ( . 

: £j>! S~_,l J1 jyJI oJa .yh£jl Ja*> L* 

( Four types of privileges are employed, the put, the call, the spread and the 
straddle ) <T) . 

ja «-»**■*-! (C t^jJI y L^UI jlyLl Up ^ ^jj| r ...Ul J 
-b-l ( V-J>J Jy»Vl Jjp Uii ^—isll Uaj C oUyJI 

• if lM ^ V, 

s CjIjLIaVI jyc gjjji 
. ( Call option ) ely< jU-l -tie - \ 

■ ( put option ) jL*l die - X 
( Double option ) ( Call & put opt ion ) ^yy jU.1 dip - r 
: uyy .U*ll Ua ja 

. ( Spread ) £-11 y- y elyJI £-yy jU.1 dip - 1 

■ ( Straddle ) ^Jl y— y el^iJI y*» u yco V ^yy jlyl dip - ^ 

• ( Option to double ) L*£JI LpLic jL>l xie - t 
: Ca * — * ^1 «jjL Id* y-ijj 
. ( Put - of - more option ) <~SS\ iie-LM j*u j yi. £o jL>l die - | 

. ( Call - of - more option ) S~£JI lie-LM j>o OyL ely jU.1 die - 

: ( The call option ) el yiJI jL*l die ; *ijl 
r*-^ 1 o' L" Jde el^io IjLul -oyi-- J jIjuU Jjli Me- ait yUl «iy 

• Ul»* y—ij i-i* j 5 yiJ 


( \ ) Jack Clark Francis, Management of Investment Ch. 25, p. 634. 
( V ) Dice Eiteman, The Stock Market op. cit, p. 245. 



yui jijjSii jiy,i j rv,/ ' ' 

( A call is a contract, negotiable in form giving the purchaser the privilege of 
purchasing a given number of shares of stock for a certain of time at a 
certain price ) . 

01 ( Deutch Bank ) ih. MjJ dySJl Jj 

01 ; d yiJl jl~*' or* lS j^i 0? J ji-' s — dylJ' #/““* 

yj ) ajp jisll y-Jb i-UjJI o+a J*»* p-f-'^l (t-b—4 dl jlj!*^l Or* +'^ ai 

. ( <3_j— J1 y— IsIIp 

( The buyer of a call option acquires the right to purchase from the seller of 
the call option .i.e.to demand That the option - seller deliver the shares 
underlying the transaction at the agreed striking price ) ( ’ ■ 

8 cl yill Ol jUlcl jM i 

0 yifi jjiJJl diiljt v-JU- Or* ( calls ) « dyiJI oljt**l » d^ ~ \ 
oLL kc- jm L* jaj i JyJI J J***l 

. ( The use of privileges in trading ) SyUdl J 1 
jl ( Hedging ) i-iaidl CjLL^ b^» dy«Jl oljbi.1 j - X 

( ^-i or* ,*+- b‘L* i_iyi£il Jp £?£ <S jJl ybl' : iUi Jli*j i Oo*^' j' 
^ alb i j _j — 51 4 U jU-i ^liiOl yj jVja ( \ X • ) y— t oiryJl 
cl y jUi.1 cl yi-j (yj ( To insure himself against loss ) y' — <LI -U« * — *j Or*Ji 
( fo . ) jLi.Vl lift clyi- iilSo 01 Uy> lib t <3 J— Jl Or* ( A call option ) 

I ) Jl y- 1 ' '»!* ‘ p-*~ cK Or 6, jVj* ( r > ® ) £?'-* l - 

liU I jNy ( X . . • ) »jJi <J>yi£il ,_jlp *pU.' Or* 'e )u ^l J"** ^ 
_,N jj ( o . ) cJ L. jVy ( T o . )y_j clyi- or*' ^ ^ 

( Taxes ) d yiJlj ^Jl Jp irfyi jVy ( 0 ■ ) i ( Commission ) d=L-j Hyp 
: y SjLp jNjj (oo.) ^ aJU-l o.u 4 **»o Jb* Ob 

, (J 0. +3 0. +3fO. )-3 \... 


( \ ) Fredrick Amling, Investments op. rit. p. 245. 

( X ) From, Trading & Administration of Securities Deutshe Bank p. 81. 
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jl~.l 4m*ji OU l j)lj3 ( WT ) J1 1*>U j*-J\ £iSj\ ji Ul 

‘ ( " • ) j*~j C-C ^l_> ( iJyt&l ^Jl ;lLp JJmJ ^ pi ^1 

3J>-P ^ 5Ui plj-iJl jU.1 plji J j-ws jli ilU-| oi* 

'- rij y* *1^ '-r'jUail (Li uSjUall L /uu t i_J | ^)j Jj,L.^JI 

( some traders advocate buying a call as soon ^ jj| _pi 

as one sells short ) 

. Jj~Ji ji^Vi jtH pi^ui jU.1 - r 

( The call is used to manipulate on the short side of the market ) (T) . 

‘ > uJI j»j o>y^ll J* £-JI Jl jL»dl jLT o*-t U- 1 i| : Jli. 

S-Jn! (/iJl v-Vl s ll’U Ojbpl ilji—Jl l-i* ^ ai^Uo u UU- jUJl ^ 'ji. oli 


• J! j*— ii «l£i *elp 

( Since he is a leader, many trades will sell short, thus aiding the decline ) . 
*** <i>~Jl oUi- ja yflsll LU 0*Ai dJJi ^ ^1 yU_, 

J° ,Uwl J 1 ^ 1 ^ ^ o- ci>i <U.J JiUl ^ jU*»^l oULil 

^ ^ ^ <aw i% ( l*J| jj ^ Ukjj ^ yJlj 

J ti*.f uU o-u>^ jijjVi Jjfi 41 s ( i 1^1 yU 

• (j u Jlj_jVl <JUaj 

y- 1 ' J j—« i} J* ,* yrlsH ^ ^U-JI .j» tUu, 

■ n y“ y~» j jw» e> o^j j> 

: £_l>jl Afll^aJ *| jUi«| j2lc aid lit. 


•_>l^JI U^Ti ^ Jip t ilL- j^p «Jji jJJjj; j_^| ^ 

C Ojfa-Ulj O^-jloJI (^UL-Jj y» Wl fjj b^^A\ 

JS* ot jUiPL oipj t ^ ^ u JJ- ^ l^J L. 

^ ^ J~*3 t ^-Vl ,_i>U ijL^. J*c aiJ| ,_i| J,f j^\ Aii= ^ 

( \ ) Charles Amos Dice & Eiteman,Stock Exchange, op. dt p. 257. 

(Y) Ibid, p. 525. 

(f) Dice & Eiteman, op cit, p 252. 
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yu.i jm j 

‘ jiJtil 5 jL-»- -u'li _)J» t5 jji V- &'j ‘ 5jl— >■ *Jli _}* 

jjl^ S_^ v> £tal Jp yJ* cSiJI ai«JI Up OU dJJ-U 

JT j. -LV U ji JjJi y> v^i ^ j ^ ‘- i >sU "IS* 

. jl»iJI u^P tAS” U I $y* 

: ( put option ) jU*' : 's i '* 

J[ pU oi IjUM «L.U- jt ^ JjUriJ JiU : 4 **j* 

. JuuJI ^ SJ^* yH iiaw ^ j-> (►*•-' a* £*•* “s" *9^0 •/* I j ^ 

( A put is a contract, negotiable in form, giving the purchaser holder the 
privilege of delivering to the maker, for a specified length of time a given 
number of shares of a certain stock at a price fixed by the contract ) 0) . 

lj JjII* Jlil J* {W ^ ij^P -tip • **J*J 

( _ 5 ^— 11 J^A> 0i«* jijlj J* yu *»JJ J* ^ '*-** C? 1 - ^ J 

• ■ uJI y? 

( The put is a contract to pay money for the right to sell a certain security on 
a given date at a named price ) . 

t jU.Ml £JL J1 £-* 01 y» jj-l aijiil J>e cS-Ul -ti*n : 4 ib; JJp *if } 
g--Nt - ijf jiJ.1 JiUJl y»~o_} » P MUi) 1^ - yi (U—i j' cS' 

. iUUU »Jj» 

( In the case of a put option, the purchaser acquirers the right to sell to the 
seller ( option seller ) i.e, to deliver to him at any time during the option 
period & at the agreed striking price, the shares forming the object of the 
transaction ) <T> . 

: £j_Jl CiljUlal (Mi t-xi iiil 

jU— i j yiyi iji-tl' iliilji k--iU- j* ' Oljti*l tlj£> (J_r^i ~ ' 

. jibcJl (iljjNl 


( \ ) Francis Hirls. op. dt ( 2 ) Di Eiteman, op. cit, p. 246. 

( Y ) From Trading & Administration of Securities Deutsche Bank, p. 81 



™r/i > — wi va-yi 

( Puts are purchased by those who think a stock may go down ) ( ' ) . 

: ijUail j\ iy~ IsU j Oljl^Vl -up J*> U jAj 

( the use of privileges in trading ) . 

dik J-Aijj : ( Short sale ) il Js- ^Jl oLLJ Jj-lT - Y 

01 _)l 'J* £_j ol j<uJI c^JJl CJ jLjail f U OlT li *Jl 

^ ^<^LiVl J-jiM -tf aili ( ££ jU>| 

J*~* jli-Vl jRi'U Lfr^L-y J*~j p+Jj I ijj . ij of «JJ-Ur OjSL- d 

• iji./*—" OS Jy»)' Ui»»* .tildl 
( If the trader believes there is adrop in the price of certain stocks just ahead, 
he will buy a put instead of following the usual method of selling short ) <T) . 

j*J i~*A «JU 4>jJ plj«i* (jif ifijl y-Uli : ),\&\ X> Oyldl J (M^i - r 

‘ <0O*~ Jl Os <i>Jl (Xiij ^ylpl J*~~i l^uJ Li Uyt, oi J-t 

*-Up vlad ^ jLi.1 tl^lo yuJI ^ J»*a yri ^ cijll oli yi J=_po Jij 

ilU- ^ li* . L*JI_^ y<_ OlJa JijjJI £j Cj* *£*. jl~*Vl li* oil JA 3 t C.I ^1 
£*" jl~*' (1-UaJ ^Ij a*-U- 0j$i _^~JI guj\ _,J \i\ 1 ^UijVl 

. (Jj — !l J*~-J aiUlll jjv Jjii\ gjtj jL-.Vl t \ jt. j+1 

( A person who buys a stock hoping to sell later at a higher price may also 
buy a put as a hedge against a fall in price, the put enables him to sell the 
stock at the price for which he bought it ) <r) . 

O' J* ( Manipulation of stock ) jU-Vl J* J\z U j^JI J j^Uil - £ 
yu Hjj ^ 5 j*? ajjj oir — ii j oJ-uii jUdi _,lt 

put ) £- oljL^l _yJ I ,^Jl £«! ot i!U-l «i* ^ a.UI 01* i U j 
(jljjS/l tl^ii t£_,li)l fU UjiU OjSL- Ail LS ^r ‘ y*j ( option 

O' *2 J* Oj£> L. WIp Aii MJ , JJi jLuVl tSjli dj ^it. 1. lil aildl 
^*J^ AiU dJJj JA Ja-iA\ ^ j£}j I (JljjMl fML-lj Oi«JI ifd; dUaj lis-i 

( 1 ) Encyclopedia America Glossary of Stock Market Terms, p. 72S. 

( Y ) Dice Eitcman op. cit p. 250. 

O’ ) The low encyclopedia Britannica. op. cit vol. 16 p. 451, Material Security Trading. 



ym jt^i jj-t ^ tW 1 ~ rVi/> ' 

UJlj Oj& ujUUdl jl/ elf iUj Jr-a*) • j'*-'’* £*/ ^ 

el-kiNl J__ ^jIp Oyyj l - cftkUil o* jW»'j 

J-Ujjl J*l «3_>— J' ^ eayj^lj £c?U J»~* yl' e lr“* 

oI» jU-l y O' i-iWI Saljj g» J^i liAi— i' '■** ‘ 

. <'> J-^iW JtjjVl 

^ M L. WU el lyiJIj ^Jl oljU.1 of J1 Sjli-yt U s—UI y 0j£ oij 
«jj> 0_)y$i C>ljLa*l l-tf” J elyJI oljLl*N 00*“^' r^* ‘ 

£j y oljU/l/l aye- e'yj £«( ayaillj t Ui-iJ y j-iU <IaljUi»Vl 
. « jJ>i jJ-l IJl* 01 *J el lyiil jf £jJ' J»- i£jS-l y* 5 <J^"' f Lr‘ -?' 

: jyuJl . yc. ^ixll j'j*i «l uSMa»' 

. « ij- -; ^ill jyJI jJ' I *si!U~» w—»- y slj-lJl jl~*l OLi *jLl> ,vjl jlaS*l 

ayUJI y £yJI l-k» ^ y>jUii ^-s»- • *Ulp Js 2 ^ W*'^' 

iJ >JJ iy. JlC i_>l ^S/l Jet'll i*i> OlS" Li ( IL U»jU; y-liUiil 

l* yj |jj» £jIj e jl— Jii jl~*Nl c5y- i ~* Q^jl C-!lS" liAJjJj i 

■ J yj ju yJI ty li£jl -t»-l *iP 

( The profit for the put buyer are losses for the writer of the put ) (,) . 
j! - fjju UT - <uL*i y-JI ylA>*j' £*yi if^3\ <— jjWail of iiAJa 

>J c-ae^O ' J *A«i y cJJ-rf> U la^ 4 jlyl t5yAi 01 jl ^ 

y JS" ^ /!)> ( O ) ^ily - -tiJ' •>“ “ • AiUsl ' 

lyJ—jj lij-Jl y yf-^l elytj fyi ‘ (*-f-^' 

JiUJl y- yj Jyll Ji? jVja ( « • • ) »j-t> I3 Us!-1 Uvj jLi*Nl Jl 

. jly^/l £jb jSLoi L» jU*Vl J«U- ‘ «3y-J' A“J 

: ( Double option ) £j3jU jV~»*5M Aie : liJU 

oi J jj-l li*U- oUuifj i el yj' jW>' Os £-=« 0* 


( \ ) Die & Eiteman op. cit p. 251 . 

( \ ) Jack Clark Francis, Management of Investment eh. 25, p. 644. 
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W 1 Vt/t» ;>J 

(/jUI dbij c aiUsJl J^. iJlit JI^SU IJjli o_£. oiji Uib o_^_ 

IjJj lijLi. 015" -U*ll 5 J» J-JU <3j — jU J cmuJ lili I CJIT Lij>. 
'- r ’ iLi * £?** w 1 J°S*- yr 11 •>!*• ^->> ,JiU J.^li‘1 Olf 

: tttsU u^> J1 oaJI U» ,—iiy c *lytJI jU.1 jT ^Jl jU.1 jj 
: ( Straddle ) gJI jp tlyjl ^ *j jjc, V jUI - I 
,y> iSj^i 01 J jJ-l jU*Vl J.U- Jj« yj oljU*Vl ^ JlSlif :U y,j 
<J^ J U~ j—! OAjI j 51- — LI |H~Vl ja \Laa iSjp jl^l g\j J[ ^ jf 

. °> O&Jl S> 

•' lSj&\ olpj-yll o^p oi_5 

( The straddle is the double privilege of a put and a call. It secures to the 
holder the right to demand of the seller at a certain price with in a certain 
time a certain number of shares of specified stock or to require him to take 
at the same price within the same time the same shares of stock ) (T) . 

■ ( s P read ) J*"* J* J*~I *j jJa gjij* jls.1 - o 

l«b 0! J Ai- of 4UL ( The straddle ) j,UI _UJ| Lc_, 

i.u ou t pij-iJi j\ £-U sL-ii aju.1 jijjSu ijjLi o/i of j\ 

j>.\ \y^ 3 l>- J-W Aif J a*L. ^p i_iL^ ( The spread ) JLLJI 

• ( } j* cs^' I* Wl* pi -r iJl jiwj 
j*~i *~aa iJU iijj f\ji, j ^ jl^Vl J-U- djSi of i-i J»jiAI Jip ; JU, 

. JU.VI <041 oiJt 3> JbU jVjj ( it ) s~j of jf ( V. ) 
JU.VI J.U Oli jV ( vr ) J 1 -A 5 UJI 5 > j!>u J»J| ^1 of, j») 

( \ ) Dice & Hileman op. cit p. 246. 

(Y) Blacks law dictionary by Henryblack, ih ed 4 1966. 

(r ) A straddle differs from the spread in that the straddle allows put and call to be excercised 
at the same price, while a spread specifies one price for the call and another for the put dice 
op cit. p. 246 . 

exercised A spread is .M,, „ saddle bul ssilh tbe r-.ll oplioe ,t a price higher ih.a a pm : 
Fredrick amling op. dL 



yuj Jj-* y* m/ ' ' 

t £*JI OiUJI y>— OS i3X' X p-4-* 1 iX O^ jXl J ( T ) '~r~^ J - 11 4 <r“'* * 
JT je- jVjj ( r ) liji jXl J ( 1 ' ) J1 c/*"" 1 -A> 

jiUJI j*-~> «J £~y _y*-Jl Id*. Jj— !' ,>* <£r i4 ^ d-*>- 5 (•-«— 

• jX> 3 

: ( Option to double ) *-*£' «*U* jW^ 1 : ^’j 
fji jK -: Lfpb ^1 dJJj jl 1*1 Ij-Al X' i_i*U oj. 0? *1»U- -ti«J! l*i> dy*4 

^Jl o jlsliM Ijlijj Ai«Jl 3 ji J^U- •ti-U’ ^ A ; ,tt.,<j: ll 01 c?lj lil JiUJI 

jU.1 j\ ^Jl jU.1 s cpUil jU.Nl j*j jl~*Nl 

: ^1 ■***)' p — ^-J ® { -LX' 

Id* J jiv,j ( Call of more option ) _j> W* -t»^' *!/*< j^*' “ ' 

. 0) .ills ^ l__cj U lil uiJI yj 3U-J.I i**£Jl sSj^ ^ (X-' jW^' 
J y*ij ( put of more option ) j' *#&\ £*< _ V 

^ L* Ijl '{»-■/» jl L$Jp -libcLl jU«Nl dl jUi/l/l Id* 

. dJJi 

01 JjioJl ai* 01 -X«j i_— Lll ,y» OXi -t>_) 

£jJI aJijJ *a-~S _^1 |JUi'_) J _jA*Jl «i* jji' Or* Js^O 

. Nl*£i—lj ^X-idJ JLU-<1 

: jUia^l JlAC JSl. I jJoi 

: j»i jo\ am lup j£j 

O^* J&i JJ' J IjVl }A\ y>j c ( The option seller ) jl~*^' ^ - > 

. jt.\ «_i>J jU.Nl ^ 

11*1 tjjJl ^lill J* X' j*j ‘ ( The option buyer ) jl~*Nl - Y 

( \ ) Call of more option, an option that gives the buyer the right to buy double the stated 
quantity of securities, if he so wishes, tongman Die. of bus English, p. 325. 

( \ ) put of more option : An option that gives the seller the right to sell double the stated 
quantity of securities if he so wishes Ibid p. 326. 
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. -UaII jjIp 4jyo ^ jUl*Vl £%! 

J^" -*8*^ ^yAy ‘ ( the securities broker ) SJllI _k~> j - f 

J5” O* J=0^" a Jj-^ fyly ‘ <£r“^ il^ y^b (j* oUa~.j 



: dm_i jyll .Ifltll jtdlk 

-Tip 01 -t* V 4 ^ jkyr Olil lj i,5*J OlS’jf lOajI jLl«! -Lap 

: < T > jUaVI 

■ ( Specification of the underlying asset ) -tiUdl J_a»* 1/I j \m - \ 

. -tSUrJl yu- Oia*t — Y 

( Specification of the striking price " contract price " or " exercise price " ) . 

. -U«Jl [ ^\ iLjai il — f 

( Specification of the expiration date of option ) . 

: \3«f jIjluiI 

: < r > _>UJ iM Ms j£j 

. jU*Vl -Up XJU.I iijji JyJI \ 

( The market price of the optioned security ) . 

(jty j’~ 4 '^1 (J 4«j-b c5 jjl jLl/ill jAj ‘ el _ r iJI yu- - Y 

.JjVl jA — 11 ,jS jK Jju U-l Jjj ( jbt*Vl 

( The purchase price, this is the price the option buyer pays to the option 
writer when the option is originated the option may be resold at a different 
premium ) . 

: ( the exercise price ) ^sUslI yuc 

-LiUJI ijlll J1 jjSfl jrl— i 01 alii* £jL fjilj t^jJI y_j| y j 

( \ ) Jack Clark Francis op cit p. 634. 

(T ) Garbade, Securities Markets ch. 17, p. 357. 

( T ) Francis Management of Investment, op cit, p. 636. 
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. Jl jjSll |J~J Jily J oi jt 
( This is the price at which the option writer can be legally required to buy or 
sell the optioned security It is called the striking price or the contract price ) . 

: 0-i£>4 f t.AV. l Juoall 5 jUI**' 

: O) *£*} 

. J»-V CJ)J jlrfulfl O' — \ 

■ J-oSU u-Jj <3^ Cr - >A -’ ^ _ X 

. *ju\j £* j Ll»Nl Aip .Ld! **»• O' - V 

: SuJijjiltj CtljLi.*' 4 ?-i 

UjjU- jiU W JjiJ' Lfrj C~*U ^ t 0l& Or- ^t- 11 - lju ' 

Os ^-jSjJl cj^AlU «rjj t ^ XU>pSA Ot*>dl OOjj jr 'Ml d^li 

^ *«- jU-Vl J>U- j> p lil d ^0^ 

OlS" _)U*Vl -tip 0 > J^U cJj cS' c5' >•' C<>' cr- 

y>j t J*ii v^-JI Jp jU-Nl II* i-jU j>- lil isl C M? 1 
^UT i_^U> ^1 II* ,0* Jij s &uji ^ »UiNl £>- 
: d _jij SJU.1 jljjNl <5b*"l 
( If an option can be exercised at any time up to and including its expiration 
date it is called an American type option. If it can only be exercised on its 
expiration date it is called a European - type option ) <r) . 

: ( Methods of trading ) CAjLiatfl d u*flUj 

t.j-- oljU*Vl jj- J oLUdl ol* jJcj Os *-* 

01 ^jJl o I$J )\ i*- Jli i iUr-Nl _jl iU-Uil oLLjJI Jj-I fj oULdl 


( \ ) Francis op. dt, p. 635 . 

Ui p up* iiUj i ^Jjl a— I m-j J1 {J*)\ cM 0A-y> P jy*' (T ) 

• ( > r ^ ) c j^Ji .-4 1 *io~" o- *«M jj-J' * W->I jUss-'sn oir^i ,>* a-jJi iy 

(V) kenrth Garbade, Securities Markets ch, 17, p. 358 . 
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</l ( OCC ) Jh iijydl y*j o-U-lj X^r Uj> UUI oUtfjjJI J UijSp 

jU.1 -Up tSji. jl £* Jp OLo*«d jil U lets ( options clearing Corporation ) 
J1 -U*Jl la* t jU-Vl yjjii- J] Sj^L. aiJl V jU.Vl ^Si OU 

i JjLJI aiJJ Jv>Vl jJ> aip >>»«* l+Jb,- ja fjlj jA\j ( occ ) aM dJUi 
jjOi fji; l*i jU.1 aiP JT yi jJSlI u>>Jl ^ 0 a* cjIT dUm 

. °> oljt^Vl j>J i^LUJ Si>r, iUL.jJI 

y* cjir dui jLni .a* jr j 1^1 fjus-j aM «a* cjit a, 
«-UJI Uyi yPj t ^ jU .1 Oip jr ^ tfjilllj jl^l u*p JT J £*UI 

. (T > aufl 

•**“' J ( The holder of the call option ) el ^1 jU.1 J.U- U lijj 

Ji am jijjVi ^ jfjji 4j^» t i ^ ^ ajhtj oi«ji 

• JjjjVl * l+jUf J* fyu yJlj i*sliil 4i _jP 

j-u oi am j*j t ,> u ,». ^mt jjuji d^m id* 

^ </' Jl » ‘ <*** hSljsll Jit V dUi VI JyJJI JLia iJUall «J JU.VI -Up 

f ijiJl oi* i«itf 

Or* t^ 1 liA J CS-s^-ti Jl J, AS Wvi gel Jl SilT t)f dUi Jp 

‘ 1 >* £f. J* - La5 < J ~ a ^ ’V -5 J*JI oi* Oy~i Oil am oljiVl 

" U * ***■) -W Jl • A *J' Jpo* <uiil jd-l £J y> -Lo*JI ijisl S»-ULl JSI-UI -U-l iij 

a-Jh '•** i Jl cJj f l_J J*i Oh (i>Jl Jp Jj^J-1 J 

• ^ ^ oljl~<Vl oi* *0-07- <~_>J jUioVl £?U <-_glL I5l t (_f ^r *-,H 

( \ ) The oceison the other side of every contract. It acts as a clearing and settlement 
intermediary in the trading and exercise of listed options securities markets, op. cit p. 637. 

( V ) Since the occ inserts its name into every option contract, it essentially becomes the seller 
in every option purchase & the buyer in every option sale, Francis, Management of 
Investment. 

( r ) A : In fact most investor who sell call and put option expect the market price of the 
underlying stock to remain fairly stable, in this way the investors keep the proceeds from the 
= Sale option Without ever being forced to by or sell the stock, Madura, Introduction to 



yui jiJs/i 3jJ j = ta./> > 

i ( CitjUai.5f» ) CiljUx4^l f »xi ijA rU-a^JlxuVl iajjiill u£>« 

: jUM Jjjfu 

t A±*~Ju jl £^JI ISl ,JJ jaVI j;>- l_ji» ^Aj jUlst-Vl ^ j*— '^1 ^A jLJ-l 

^ ijyJI d)UJ i_o-Lu> OjS”ij ijlfJ' J ji'i I o_,ksil ^ixi' l-i>j 
eUi*J ^ jJ-l U-^JS" J ^jJil*sll As-V O' _yAj JiiUl 'JJ 

. <'> 4-L.t ^ 4.^ flij 4i«— i jl Ojjyuj ai«JI 

Jp oLij ^ aS’IJIj lojl JUT JJ iL_-j 0_j^J JJ-' £y- a»j 

. £Ia>oVI ^ f-'J ‘ Oj*i' £f J J ‘ 0 “^-*’ 

i_~aJ Ul^Jj i ^jLiJI jii iSjj JjUl J»' jlil; 15J i {j> y\ A>-L; CjI jL^-I C -O ij 

lOajI 4 J Jliij jJI jL>- lil 1 ( ivajij l _J> ) ‘ i>*— * Jl J^-' Jl 4 s^^' 

■oL y$3u.l ii jC- Jij 1 li^AiaNl J zc- jLi-1 Jail aJJ *-j i^JJI jt* < Ja^iJI _>L»- 

_} J £*b J O' jW*-' Or* J* < °_J l^' • '-"J 

• (T> O' ^J' fb*l J J*^b J*j' LS 1 " 1>* v ^ Jjj j 

lKj ^ : j** Orf' if iK*****^ J iSjj W JsjJJI jl-s^ c~J jJj 

Jis c~»jL| ja # : *J JUi 1 £j-Jl ^ £A*«i *il • 0L>- » ja_j f j|jj 4131 Jj-J 
Olj dJ~Jli c~J>j jl 1 JU Igsiol S*Li JT J _>UM< cil pi t *!l 

. | J* UAiJjlS cJaaw 

Financial Management, ch. 19 p, 527. 

B : More than 50% of call option are unexercised, this suggests as a principle call options and 
put option are too risky for the average risk ovorting investor, Fredrick amling. Investment, 
p. 184 . 

C : An alternative to exercising the put option to make a profit is to sell it for a higher price 
than was paid for it madurs, op. cit p. 526. 

D : As Indicated earlier, investors normally sell options to take profits other than exercising 
them madura, op. cit p. 526. 

. ( m ^ ) i J-U g-y i j} USj ( _„»■ ) ieU c j> i- i vyJ' OU ( I ) 

• J*-' is-=* • J* 1 l * jA f '•\J 1 ( 'Vt/i ) i jiijJ . II £-4jJ 1 Jl (T) 

j If jUJl <tjj : JUj I jb I ( TAY/o ) 1 JyJI ^ bVLJI ejlj ^ l ^b”y- sJl «jj' (T) 

= : Jyi Jl Jj O' ( ' rV o' ) ‘ &*Jij J ^ *JJJ 1 VrU fi ‘ * i Vj' 1 


■f t 
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£4 jb* j j_rt-*4-' S.UP ui -Lij ji\ J"ij 

Cy (J L* OUJI fcl^A>- ,j &JJ U_j « jULI dJJj 1 

. <’> f Sfl **bT ^ jUU ^ jly- OAJJ-I o*-U< ^UJI JVjis-Ij t ( '> jU-l 

■u— i -Aii ‘ i__*ll jL>. Lij.1 aJp jUay Ua-SJI jL>. j*j : ^bll |t _jj| \Z\j 

j '-r^- JJ4& '~r*-J k : ‘ J»j£ -l"J '- r -=rj U : JjS/l : Jy~i i-SOlil 

• <n £sA> 

• <l) £i Je_f *i ‘— l yu. UmI _}l (jyJI U jr AjU : i-ilijl <i^p Oij 

A.^U< i— » _^JI ^ l axa i i^aJu i_-JI : iijii £-biil ._ « -?-<* i. .-wl.^ «j ^p. 1,;., 

. <*> uip l*x. 

obU ^ SJlil Vf^ll ^UJl : L4JI vy—JI 1 yiil <jj* jSj 

Ui* Lilil Ui t Sjlll Ji— jUaL; JyUi! jU» Ifl £,J| O'y ‘ jUfcJI 

bJai Vj 1 {1> jb«ill j *» j dLiJI li* JaI 1 -* J- tj Jl liJJi £*rj ilj b-* 

• *— <!U»jl fJ—J 1__«J| _jl Ua-iJl jL>- Jj-slij , j J J^jjl ji JJ 4>-Uy 

: ClLoj^JI g |*jj tjill jbiJl £jjU (5 jwaUIl AihJl 

j*i* iJL-il si* ^ JJ _>>ULI elfiill t5l j 1 _yU i_i_jiji) Lf± 4 *r t_S jUii cJ jj 
4 ~^il Uj 0>-i ^1 oUljll Vj UjJI oU£ll tLio-l o^>b*l ^d! i_^JI ^ 
LS^l J^ 3 ^' 1 J -U^b •■A* CJjU y> ifttf 

,^sll tlj5U U* ^ ‘ ^ il^=r U-» ^ j-iJI j»^J-l 


. « ^5U V » = 

. ^oj-l LH&I > . J. C ( nv/i ) c -Lij jjV Ju^iiii Apil yx ( \ ) 

. jVj, . j. « ( r/r ) . jU-i ^ ^ f u^i f Sii (t> 

. . ( \ ^A/t ) . iUu r uyi v-.ii iuu.i Vj »! yi* >-11 c >ji (r> 

• ( 1 A' cf® ) 1 liA-£*V t AiJl ^jUJj Jl^Vl > ^.y \ *A/r (i) 

• ( ir*M ) ‘ ( y> ) I JiJl (Jb*^l i ^yy ^i-ji j* !*ii (o) 

. i^Uil s^SU C ( A \ o/l > . i-lAi ,^1 (1) 

t ( TAV/o ) c £^>sl 1 i— j^Jl ^ v— v t iljUi i*L— Jl_j v*ijJI *s-yy ll (V) 

*-v*» o!A.u« t au Jj_)i ^ ax->i jUs-Vi oif> 1 j^_«pU nu, , ^jji ^ x— ! 





f yw iij/vi SjJ j — ■ tat/' ^ 

[ jji iJLlI ol* yi Jsj *J1 W S-^'j ‘ !>«!■>• </ ^Jj 

t u o J l^J *»L»jJIj i—i«JI i^-Uil jj* 0 * {j* l-V U> liJlii! jil 

! p£J-\ oi SJpUilj t ^^iJI 4jp ^ l£-UI J~«Vl 

• ».> j-*i o* 1/ 

: i) jiJJ ILUjJIj •Ua-UJ I 4 pj-j jll» : *!/ji 

*0jLji-i 4 J 3 ^Jjl ^-^Jl »5v>- j/1 ii 4 J— *J1j 4—J^JI ip _jll O-wi." 

jL>- 3JL-. ^ 1 — jbl Jil C^> j*i iJUl Jl ^—1 ^ J-bcJ 

Ijp 11 jLjij J4P jiU- J» jii\ jL>- OI pljVl 4.1 a {jt C^aiff-J iff yl*!l 

. i^Uill 

^ ^i-Li (1)1 jA 4-lp li-pljlj jjj 5 (31 yff'ft »i* S '^‘ t " 

-U*Jl £_» j*- 4^j»J JjIa* J^l Cj* ^*4* <3^ '•** ^ £_4 ilr* iJl _)4^-' J® - ‘■S^i 
lij «■>-«•■• jl t <i-\^ff jS S i3 j — II S slsfl 4 ) Ol—^l l> li| jLi-l oX* J^»- 
l^JJl Jill 01 ,J\ ipj~«jil il — aj Jii i 4 J-U 0 S U- — >- jU— Vl C-4^l 1* 

iffrj Ol£”j c 4 a»Ia iji * 5 / £j‘UJ jA c 5 _/Xll jLi-l £jl< s-ls-l* 

1 [\ : unit] <f| jJuSi ijijl IjIIaI* Lffe : ^jJUi *iy ilAJi i _ j 1p j^fiVj^.1 

U ajIj 1 ( ' J « *5^ jl li' y>- J^-l p&jjb ** 0>^-«i* * : ^ ^j*j 

. IJlA *jiff~ 01 ^ jj-l ij w> 0^* 

C-ii-lj ^jj i l* jS OjJ 4 ) 3 . .,. 1 1 iJa oLLxli i^l j\ I i-JJ 4P j>«jl>l 

y? sUj I tij_Jl «-ip <j 1^' ^jJI ^ UjjP |*^i- y» L*J 

: iPj-jil 

3uS” jll iia jjJI oLL*ll jl j>- (_ 5 j LiU 1 ill.— Jl iJ* j-iJI oLUjJI Ijj Jffr L*^"j • 

. I v4-^> u-*i 

S ^Jui i l* ip j— _^ll Jjf iiplspil oLLjJI j*^>- OU ip j~»jll C-liil U~»-j 

4—^11 £yi 44pl0a^ ^ *Jj^ 0 UL 1 JI 01 O Ji ( 3 i>W 

. <^JLj-l OUwiJI .4 . ^5U>I i*ij ± Jl ^ = 

. vU^»- : Jli) 1 (^Xijdl <*■>»•' ( \ ) 



rwh) =~. 4 j) 4.^1 ^1 ijuj 

JaiyZ Jili* Jibdl fj. j*. iUjj 4 ji-l tfjULjl O^ij US' 4cb ^| 

*^5* ( 4JJ iji Vj 4 ^Uajl Jit iitLiil ^ 4_ t-1 j\ A*»Ji 

5itU»il v~£)l CJlS" lij Uiul jib- OJJi 0[ 4 OjjiM ojlijJI i_*5" i_— »- 

^ p£J-\ I j» j^jIp JV-t^Vl *^r j OlT j 4 <u _jLw 

• r^’Jr' Oj*i-«llj V%- {j*, , )lj \i\jp. 

■ AjilaJI jjuJl j jUaiuOfl Cllisa J\1 Jif jjLuij l_l»-Lu 3 ijlj 

itj-ijll I 4 JJ eljVl JjUi tliLLJl 0 14 ! *L \A vl^>-LJI J^aJ 

‘ fJt 4 I 0 -U csljl ^Ij v%-V' -iWJ <*I—Jl_, ULJ! 

' LS J " > ^' 4^1 jjt *l^-*i!l iJ» jjJI i jjuJI d)l i*.-* -!.!! 

• OM*Ull fl£>-l i»U]| £j.jQl ^Jaiu £A Jo)jo - ^ 

. t-~*l jil ^ 0-U.U1I JsjjJjJl £jA jCk J ojjt 01 — Y 

• jj- jo*>. g iWi ^ «j* is^o f jp - r 

J>«j Vj 4 Jj£» jjjj Aat»»- JOmj l* uU*-Ul IjiL. ^1 J-^liill ^ 

• ^ *j £-*— j (^jjl jJiJLj ^jUlb 

: uj^UU ^ i*UJI £$jUI Jom £• Jsj^l 0 1» ,_/»jUj ^ 

■ -kj-iJ' jW" (j-* £jLiJI J*oi £• i^jjJl ib-Nl i^iJI ^jloj — I 

. iJj^UUU ^ i_jUail J-LkJI SJtlt l^Qa jLu — 1_J 

: jLsi *^-bj j» -Ua# vi-^- l»t — l 

,_ iJli** J»_ r iJl jL»^ 01 ^ylt jli«j| (i^-U) jTj x»» 

1 Or* * 0 -^4 i^-U- \jlaj liL-»«^il cLjiiJl « 5 *! dJJii £*j 4 ,j«LiU 

jj* ij jW*"* » : djA> jij ^1 jt- aJLs; lx (ii)j ^It Jji-lj 

(JjI (/* t-A r 3 °1 : ™ 4jk-b « OJJj J1 ^.Ul «rU. iiJI 

ilAJ jS” 0_j^i V ^1 iiuaJI -iiij *J-UaJ Oj^i jLwVl Ai« i Jr .t l 

^W‘(nV)' J=U-ll ^ v!suyi jUii.Nl olTji J-t , ^iJI ^ j~J (\) 

. jJl tiU iiij LJ U t ( jf. — ^-U UL.j IfUtf! ) 



yiu jijjNi ji^i ^ = tm!\ \ 

. iS jil iJ» ji . Jl f- jjJI 4>w2j (^1 jJI -Lxij aJ—oj _jAj i ? Aa*JI £t~3 

i_JAid ol jl fl £jL t}* *** A;»: ..Ll j-Lag il)i Or* c* 1 '-r*“^ ^ 

£jJl JiU- ^ i icLil <«) II ^ J^jll ^jLII j\ Si _^ill a* 1_JI or* Adjil i£ jX-ill 

. iSv* *J jjo*i OJJa 01 tslj li[ 8 SipLiil 
: J.U1I 5-wli £• SJ» j-iJI £^jJI ~ V 
jjis Or* lS _ j)aif L*_j k- 1 _j*p or* L*p £lsSll ti«»-LJI 

_L>-I flla£.[ ^ Or*^ iU~Vl J_jji«Jl Jg J-X«JI f Apj » : o»8**^*^ A>-*!/ 

Oj^d 01 -i*j i AiLd.1 i_jL->- ^s- LLLjl d'i *-<» 0/i-^*^' 

jL>»j <uU aSLcII jU_«I Osj L$ao OjUj t Oj_JI ^ iwUJI jU«» Sll lSj— ~* *-i y •& 

^«Jl or* Ajji_j J*j 8 *Ja~JI SJfl j«tJI a _ji*JI ^3 t 8 -*j f I -Xa*JI A-ia l 3® 

jls»«d i Jaj t SiplOail a _ji«JI ^ iliiaj c l$0f- AiUJ.1 f I el j-lJI jl 

. 8 S^-jajll 3 jjU 1-I a ^ OJJa j t iS jS-^l { I £jLJI £-A»j 
y*y o^' o* J^j ‘ (r^® ls*^ tfjk* gjs3' “j-* ^ji -tij 

. 8 i_-aS^JI ilJ_j;l Ajj i3~v3' C---»? i JAjJI y a_yi«Jl j J-aNlj 8 ! *J_ji 

: OamJI ^ #J-jU]I JpjjjJ\ j* J»j^iJI «A* jLspI - T 

^ f ig oil ! f ljN Jpj^oJI o-Xa a l—j oLj[ a.X.r a * 0->-UII 
i_^»JJ.I S aL-iJI ojsrj Ol~J Lfi* Liny _jll l-Lft ^ Oj— jj i i__*l.iil 
J»ji v C5-UI J* -L»lill ^»)l 01 8 jJLiJ-l Ofei 3 > jll S?^’' 

Qj,«..iia:T Uj«j- LfJl Olti i«l» _^ijl gjjJI t X5*ll Lfr^-_)i V -l»-V i«i> 

^Lill i_i-i5" i_->-Uo (^jLJ-l *i»il t •Li'JI l^-Onxaj M **^* 

: l^irj Ljtl^iil (jJI 5-U.UII S>j_ r ti\ 
i k& ,^1.1 i <»4 ij Obey y>j c ^Jl JKi ■&■ eLS-il i »j-- JS” _ 

• 

. -XiiJl ^yQaiSi IsiU* J» yXSJl OIT laj — 
JjL^ -U»J J»l _^il y* SaLjJI jL>- ^Jl 01 iLJJa ^jIp 0->-L)l »— ~ «p -iij 
a.x>y 01 (^1 eLiriMl -L jJto ^Jl 01 U5" i 1 _ y -.L»^ll ^Jl Aie- o^- SaJIjII oL»^JI 



rAo/u 


** -> -r i * J* J* * jM-' J»- j** li* Ai-^' Jp y>j » ^JiUI -i»-f 

. £jJI X»P ^jQ k aL ilili* 

^ ii_^Ul Ji lllj ‘ jJ-1 t_~*.oil £* v__iiil jii 

^ Aidl Or* (^dJI J» _ r «sJI _j* J_»UJI J» ^ijl oj t : «Jj Al 
• LT^* jUiJ £jbll <iyi J>> 
Or* U _^A £^JI a^oj Lf *jf 0_)jj x&lil Otf llj 

Ui J : xi J ^1 J_,i »Ia jLi Jp iio-UI JjbJ xii ‘ _jJlj iUiil 

ci^-UI J'lj « Ja^tJI Jiuf, *Jlaj! J^l Jj J* \yg oX» J J>-A jlS" 

• U ^ U >> J> <> J-xiJ £^JI # X, of 

: l*j£\ iX-UJl O^UUil Jpm Jp ile yjl j jub\ _ f 

Joju £A SUl J 31^/1 gjj\ ill I ^ ^Udl ^^yi ,_^>.< - 

#>i * j iL -^' »>*J Jvaij c r ap Jp £Ux Jxjj ipj^il I J- 

: Ji UA 

^iUdl cSj-u V oi ^ J?\ Jf V ij i tL»-li IjJ ^UiVl J»^io ^JI - f 
• j~S«* ft _y»f -U«JI o>i>- 

‘j* ^ l"^ ^ '—^ * tH 1 ' J 1 " 1 ^ J«*- ^jJl J 9 J 0 ^Jl J - ,_> 

. i£jZ*tS] jl JAl j\Xa» jlZ ilj 

-t’r 5 ' £*• tifj t (jwU -1 j* jJ*!l ^ «;f ^Jl x«p J Jv»Vl of - j>- 

. Sjlijli ji slidVl Jl y-j; Jl i^UJJ l5l a&~.\ JU U 

^v* 1 ' & o * * 1 * **• J*ifd\ ^1 1 of ii^-Lil /'i - i 

• J5*J Jt-» AiV ‘ jj*i V 01 Jp 

iJa^xJl ^jJI g>>Jl ^ -W _„Xj Lifj j ia : d^-Ul (Jj 

‘ ii_j— Jl J i^^L.yi jLii^Vl olS” J. J*p 3JL . j i__>-Ua LjJjUj 

^l JI f-^j fOp Jl *Jou ^ ^l ^i)i_, 

. s~«^A»»yi ip y* ju ft;.. jji 



fA MW 


iJlil Jl jjNl l ^ gjjsJi ' 

l*j i gjs Jl oi> jL-i vL— «l y *-•■*> W aJCJI •■i* ‘■yCaJ j** 
y a^jJ U Jl t-i-so! LiU i Ujfi 5 jU- 1 y UJy tjiJI yV I yj f^-' y ^1 
(^JJI y J^i\ tfl J yliij i«l»li Jl/ [+*£■£> t5_yl £_J' °-^ tl ‘-r’C-*' 

^3-j y ly J uLVl _yJj i *AtJO 

■ J^ Li tjLrfVl oA* , yl»»jj ‘ Jy/i® *e*"CI y aJ1~C' *Ca J ^jJ“* 

. ^.j u ou-iyt ^ j* fjji - 

y*** Jp JyJ'j aoM-' £j*J' s-^* *Oy" _ 

. s»!>i 

: il—>- y oJwUll JajjJJI y>w ay«ll •■** t)ly' — 

. jUU uu - \ 

Ju»U]l Jj yjl J-j y y jM-' J»- Ji^** • Ai *" Jj* X.-V ' lJ ^ c * - T 

. JliJI yaiil - I 

jUill y*- y Xuj ( Ij jJI Ayi Cs* *^0 J* t •*> ^ 

. Ip jZ. OU J\j 

JA V 11 £. y Ixl jU-l ix. J^U- yi- y *3jlXj jU-l y- ^ - r 

. Ip J- XS*1I j«^»- 

: oXP (j-J U jUi^l £J J* £yJ' p'Jai' : *3)i 

liljjS/l (3*y— * J W9l £j*M jy» x>-I y U»yJl aL>-^I £j-J' U. 
jL-J^I ££ Jp V' t l* y Jl J;'— Xj~°y J i/"-J 

ilji j LfrTi lyiN aJ> yJi jyJi Jp Cxi y — y ' -i» t »xp ^-J i* 

J sLjiiJI JljiS/ £fy J Ua—i ^ lijj t iW-Vl gjJ ' £• 

Jp U»y Xii ‘ oXp L. OLjV' Cr LS^ r^^l i-y'-C' 

^ A^l^j ^ ji t UJLb aJI v-~! ^ s-^-y Vj^-' (^ o* 1 f u V' yy 01 

£* ^ y U1 oxp \a iUi)ll Ol » : a)J ks - Idii »Xp ^ L* 6L-j)ll 



rAV/i ^ 


viv^-yi w^ju>j 
^JI ^ jj-i OP dOJir Uij , ^1I_, jLiji ^ ^ ^ J>]1 

^ r 3 ‘ aiUs11 l3 ^-^ -uji J»~ o>; of fi^iiJi kip,i ^^.yi 
Dir jJ ^ J, { jii oir ^ c Jkl xUu |J^, 

• cM 1 — i' ,J 

i £jUI »^i cS-UI ji-\ ^rj iUl ^ oU J 1 pCU J^JI ^ b-Vj 

ol<J ^ '^‘ d* t/*J WJI «Al J0 Jijx UjT, ^OJ of l*fj Jii 

l*^J-l DJ : J jSS iJjdl\ iJplUL ISIjsJJ ^Jlj iLU| w ^ J jj; ^j| 

• •j>"' a* £> V^ 1 i> 

: olv>jjJI Ojp yi Os-*-**-sN jlos-Vlj t Lip a»-f Jp, 

( After establishing a brokerage account you could tell your broker to sell 
a call option on IBM stock, yud do not need to own the stock, you just need 
to maintain a certain balance in your brokerage account ) . 

s ~ Uaj " Dl ituyi Ojsj d\ tfj jtU; of jl*j of U jU.j 
. ( IBM ) ,H-V alp jL^I iU g* of dlk-lj ^ 

JTj i L*Jip J*- jjiU ^ilj » ^S/l oSj, ibU J[ UU- ^ O^-Jj 

• cS-d d^l— »■ ^ Ol*. J iU Oj£i of jM U 

Ji^f J SJ,pJI ijULl tj J! jiio^Ob *!MI fc* Di f J jB It Owj 

• ,_rJ !■* DU)fl ^ p* iJllI (iljjVl 
: *U»p Jl JjjLsH ^Jl tPpf : tjli 
\jy*> U’s&i l £j*JI t_Jpf Dl £jk* ip £jb y ^sll oUll j^Vl ^ 

X> cJl dil^ tfj*AU * « dlL? Vj dUf ^Ub 1 *Jp V, U.U; 
>■ coir liii c iLLJi sjuy c^o»j 14 ^ji cjit iij . pji ^ 
‘ <T> J fc w^^> tr ^^uUj 4 <'> l p«iii u^ui^pcJirpjiJ 
diLij (/jid-U c?i' C?y dik 4 } c Ooldl pp dikj dkli ^^yi 4iiJl ^ ^JU 

( \ ) Madura, Iniroduction to Financial Management, p. 527. 

■ v^uyi *~pi ^ Jiji pm t ;>»j f uyi ( y ) 



yia 3\jp\ j — r AA/> ' 

Jw Js-j !»^>v d4Ji (*i>j I pA' ^SLU ^^lil cSjiill d4l£j I dr**" 

pJI jU yiaU OjiUMj ^ i_-»-U» *-~«o U£j 

Ju M iJU 5 »l j-lJ! 50 j pJl V &1 ^1 V»j*' u* V**^ • xiCi ^ 

L/ a>*jJI -Wi ^ : L5* Cr 1 y? M'j J^'j (T J 5 " li ^ 

4 aj\!\ illiT c pJl ^ -u~y ts? 4 \hx } \Lis JU JU 

^Lilj JiUJML M jyUlIj «uaU11j » i ^ iLLdl 
ljJJI j * -dll OJ : -dy w' o' 1 1 >!- a1 ' d^ LS -'>* ■ 3 J* ^ 

JI^Sl dill llw- pJI fyii i Lfr; 4USj 4-Wai i_sH '5V*' J*^ 

^JjUj 4 piJI dJJi \J~- 4 JU.I iUi V- MJ'j t *0>jU.i Ji>* 

i_Jjj tffJJl _y* £ jldJI jilt^ U»>- yU Oil 4 J>-*4- 

. (T) UjUij i*.^' 

yi j}>- Wi'j c 3^ j>JI J ot yV .op'jij £/JI &l Jij 

^ csJJI J*i!l ^ >JJ 4*' ^i i y ifj'j J< ' ^j^-J *4- i/J 83 **" i J ■ xi ^' 

4 <AJI >j pi lil f^-j JS^A J*-V pi iil >* 0'j-A-l* 4 -UiiJ'j V*' -4~ 

M^»- -u ]oj. 151 j>- 15UU JTl 4 <J jJ_j -L^— U l _ r i^- 

Oji~£" J 1 * ^ LST^ i *~i ^ V* -tij 'S'j*- y > J *15"' _>Jj ‘ ^ (J 

yi ( - r li d tSji U iij*l J^Jj oUb jUc^l Uj t : j*-UJ' ^ 

^ J^UJI oi V'i" *44-' ^ 4>?i ,*i i *^1 y uM 1 ^ ijfo 

S jUi^lj yUj Jjjjlj 0U>lj o^ullj obU" (*-i '-4j t «\y b Ml *U* 

. <r > pl^l Aap dJJi Mj ^L~* Oir J-L»JI ^iy l5^ 4 >«* 

Olj 4 oJjf- l _ r _) U 01— iMl p; jjIp l5_j4j 4^' -** ^ ' 3 b 

#jf jj J L* 0l» t jL4-' Aip J^« jl jjMl iJ^M I 5 K- 1 * 0 j$y ^ jV^' ^ 

. ( rtr/r ) 4 w ex' lsj^i jjUij ^ 1 ( Trv ^ ) O' 1 - 1 ' C?-^ 0 ) 

• ( ' ‘T ij“ ) 1 ^ t jUaJI J=*> .i (\) 

. y^-O-i Jo 1 ( ^n/r > i yj>-i o ' 1 ‘ 04W' vj ^ ■>»>' f^l (V) 



rM/n 


</ WI J* j liA J ‘ tibjVl .a* ibt.V f a* ^ ■ ... li ^ 

^ ibSfl : Idi ? .iUi JJaJl Uj : JJ 1^ t 1**^ y,j g^j| # a* 
oL; J\ } o>ll ^ t* cojj ^1 liL- U /Jj_, s aili 

. l*iU «- ^ Jl_,-Vl ei* 
( In fact most investors who sell call and put option expect the market price 
of the underlying stock to remain fairly stable, in this way, the investors 
keep the proceeds from the sale of the options without ever being forced to 
buy or sell the stock ) . 

jl>-l Oj*jyj jU-l j=- £* 0^ jiS II ^ j! fjs u J 

^Li ^ cjill j.Sl\ c oiJl ija jljjVl 

5 ' U * JI •*** J! jLi-l j>. ^ ^ y 

Jbs 31 i aiJI j** ,oJ a^jJl ^ J u^Vl J. IjiJ oii la* 

c-«;jl j' a*- t>* j 1 — c-iiijl L-» aiJI Jut; j *1 ^aJi jU .1 j,u- 
>l» ^JiT ^ < jULl ^ ^ V Lc aiUl ^ ^ 

V lr c-uitoJl j\ Jildl ^ jLwVl u_i aiuJl a-t; J \ jL-,| 

tJU»II Jl jU-l j>- \+*a UfJ* 5ao.^Jl iJLLI U t _,UL| J.-.. 

pI^JI oljU.1 <JU- J j\J-\ ^ ^ Lf ^_J| gjyijji ^ t aiJI ad* 

• £**' oljLul iJU ^ objj _,U.| ^ ^u-_i lc *a»Uiwl jl 

|*J*~ ill j jiLJl £>r JA aSjy 

la* Jj t Ua-t; jU . | ^ ^ ffj Jl Ojy‘j, el^lj ^J| oljLul *1 ^ 

• t-kljil J_ji aaudl 

( Most investors who purchase call and put options sell their options for 
a profit " or loss rather than exercising them " ) . 

t Oj^l vliJi J d-jU * J, i ,a^j jiUI ^1531 iUj ^ ^ 

r 1 V oljlsi.1 J4 ( /« . ) J, j£\ o( jUiu-Vl vl=^ /a. 


( 1 ) Madura, Introduction to, Fir 
( T ) Madura, op. cit, p. 526 . 





yui jijjSii ajJjifj’- 

. gj, Ji »j> j v- ^j' diJi oij ‘ 

( More than 50% of call options are unexercised this sug. As A principle 
options and put options are too risky ) < ' ) - 

s jUidl aJ_» 

i <T> i jSU- LfOUj fid SftW 01 l^iiJl » : 'r- J l i* <-b*i 

JuJ Jlij 4 ^LiJlj J»jj ^ J* fWi j* '*1 ^ 

0_£. 0? J-»Sll : dOJl* Jlij i d._^U. : ^UaJlj 

. (T) liJJJJ jC-Jj OJj-j lil SftW o' jiS"i Owu jwaj o^J 
;■...» . ^aj <0U Js^iJl jU>- Ulj 4 jV-ss-Sfl dUS" Jjiij 

i^jjll Jiij 4 (t) £*)' JJ»< alj O^i 4 flj ifttt ^ AljJ ±>j^. (^Vb 

±>s^\ oN t ^ *** a b W b*^ r^' r^' : *b* 

UJJ Jij 4 5ljU^ ji o** 11 j »aUj L-i blp Jj<Jh Oy*l Vi\ A-UII 
dyXj jliJI j} i fVst i— ►>■ t/’jyJl j jM-1 5 -^ 01 jjmi 1 jyijl 

: Jli *;i o’ 0* Jjj Ji} i Aj^Jlil jUOJ sx« ^t ^ »-i>j C (,) ' *y. 

4 0) ( i| j -kix- Ob ja*-' j 01 Oli- ^ djl Jj-j J«*- £-jt -t^l ^ * 

jULl ji& |J J* : Ajii ilL-il « 0 * ^ tLjiiil ->-^ i_~r- Xi.j o' Ji j 

j lJ ad\ <i jy~ 'te 01 otj^i ihc^l 

jLjU JjJ£ «U- Ji} 4 J j* »Utu-il ' jll— S' diJij ‘ 0U- ^1 -iii* 

. <V) < fit Xftti jLii-U 51 yu 4$ jiil j* » : dy y._j sI^aII d-jA>- ^ 

c_J jLi-l 61 U_,-u; N fl.it iT^ soil IjJJ ^ill 

( \ ) Fredrick Amling - op. cit, p. 184. 

. iJj-U-l JuSl > i ( M ^ ) i f y I v-V (’f) 

. ( rs ^ ) . *u ^ c syj j,t fV-Vi (T 1 ) 

. ( r«Y/\ ) 1 jUaiVl 3,1a ^ J»- ‘iliS' < t ) 

. J(L. ^ J,i (\) . Jiayjl j_UJ>-OI f-yJI (O) 

v tS" ^ «rt- o 1 *»>t ^,-O-b < ( T1A/T ) < ijiL- ffj* ‘ -*—=Sll 5*W (V) 

‘ ^ ^ ^ VS J & *** V ■»— ( T T ^ r 1 ' ) p»> ( Vo ' r / ' r ) * £? ^ ‘ 

. ( r-rt > fa 3-^^-V’ c^* <>-di ft«yi c jjSOi £*u-i : 



jU-l 01 OL-Ullj U* t JLSJI ,^**1 vJJlU Je/. J* ij ‘ ^-UJI 

»x. Oij*j J1 i^t-U-l £»-tf -A»j i £Ui»iVl ^ ^1 £»JJ £_/. 

• * * ,JiJ»UII jlXij J1 _/*Vl ijjij 4 5-U.I 0-U jWO 4 J _jt>f 
^ JJ*' i-^* Ote~" Jl^‘ -U b-U-l of » : l_jJli ^ i»o- LL.I- L. IjJj 

i Sfttell fliSfl » Soil »1 a ^ 4il / j Uj Ajf_, 4 ^jJUl jtMs J[ 

J* JJ- 3 JJ»I »■*•* t«a~ -U*ii Olj c a V Ul c ( ^j _j 

t>* •“ i/ 11 -? Jl J ^ £j*U jU-l iJu. J >J| U.f |jj r * t L 4 JI 

^ OiP li-li J*,JJI Ua U-i*J 4 (T) l^i ^ ^‘| J1 I-**, Uliaf OX. 
4 b-U-l «JJ _^OJ ji U J jiOiUI J.X i- JJ lijii lil (M* 4 ^LiJl j jjj *iy~ 
yj 4 l3L-i j£\ y\ -tj-io *j\y^ J» ytJI 11 a jl_j <^ 0 * j^iJI ^lp iljjj , ij.j 
Jiij Soil ijlij; ^Jl t jLJ-l Sac i jULl » jU.Vl ^ yi J»U,I 

SjLj UIp a, Ojxi a— U3I lyiJI OJ » : aJ^i aJJaj U Luj 1 1 

-** tLJpj oU.j^Jl *1** x» klyll .!» uf 1 ^1 j 

yj 4 < r > abU- jW ^ JJ-\ aip Juij JUsp-I A lj US' sail cJU> US' Ail 
i*-U aJJ jpa- V ^Jl o 1 a yi U r A*_) jljjLl 5X. J> of ^ ^all _/sfl 
^lUll Ojuj 4 Jjli* jM Jl_y*l jjp SyLUJ obis' fOio-J lx^ 4 ijjyiji 

U~^ °^ Jk {j 5a ^' of OJJj y (joUO j 4 JbUb ^hll Jl y\ JS'S/ iU j 

tj^U ^ Oob- ilL, ^ J-jJlj t dJJi iSji y Xf. b-U-l ^yU VJj 

LfU-V jULI (J ,^lj 4 £_jJI ^ Ua ^ »jjyi> <Ji yxj ^ 

Jl jbxij oluf oi tsajl j+S. y\ ^ y £, y*i j 
. j*-i- V_j J_ji 

• < r ' • lf* ) • i* 1 - c*s ‘ i j* : J fL*y' ( ^ ) 

( X ) The length of the option varies from thirty days to one year investment, Fredirch Amling, 
op. tit, p. 181. 

(T) Writers of longer term option charge larger premiums than writers of short term option 
on the same security, the charge is higher simply because the probability that the option will 
be exercised and that the writer will lose money increases with the length of time the option 
remains open. Management of Investment op, tit, p. 641. 



Jjlil JljjS/l Jl^i J %jJ\ " • l\ \ 

•L.UJI JoyJI JJ j» y> jLo^JI Jo- JjU* ^*Jt JJ> A*ip - bU 

: o 3 yoi*) -U»dl ^. ar .a l toto — f 
4 0 ) JJ»t x»*JI ^yOaiio i_iJl»«j J*/i> JS" 4 >f Jl 
lil jluJI M If ±>J^\ 01 LS ^C I aJp gjill Vj L* y* 

t ij j . JLJJ £jJ.I £jUI fjii 01 -li*)' ^ ..^saoJ S 9jS”i OjJj Abijva O'* j*-f «i (>J 

,j* .Ao-lj Jf 1 -i _ r ou' AioJI ur jauio joj 4 ,«jUJ J»ill ^1) 

•cub lo JL*jcu»1 jo jj jJtoil .Ao-l c jojj O'* aJI Jf a l jj*iil*il 

aIo jit Ob’ liUao L<jw V I aJ p Jo jiilj j>~\ Jl Ijb jJj joj t ** jo *3 Ai*JI 
\^ii> of _^-*i/l <J» Ja)l Jp J» jiilj U» jl £_t 0*J 4 oij^al> j aiJl Lg ZaiSi, UlU^* 
Jp Jo jlil JOj 4 .AjUjI 1 _ r s«ai3i U»to a!o O b' J&- A£>- COb" Jj *-!** A$J»- Jp 
( _ f Jasii. b»L* aIo ji* Ob’ 4 JlJt aJp £jr-j cS >^1 bf Jit »l jiil l* jJj li[ ^JUI 
Jl i^Jlil v^i OJJJJ ‘ fk J Ob ^ JiiJI Jp tf bJJi _j>0j ‘ 

joj 4 £_Ll lj_oo Jo J^}\ Ob’ «i j~ o io Jbij -liJI A-Oo^aj V Uo jZ. Jo jiil jo of 
jA j' J I J^-N' Jo jOlj Apt UJ US" aJL )}j JjUJI A.., a-.il 'll U oj. Jojiil 

. Jo jZ . Jl jtjowa 'J* JT J ^jJI OU Ot_aJI jl 

4 *uJ^t "ilj JJoJI A ; .jo:ij V Uo _^i Ob’ U jb J-otiJl Joj-bJl of Jl •—JUo-'l/l i_ -*ij 

. Aiciu* aJ Jlo-S| OlTj 4 cj^Jl jl Aj iji |»Jj 

jo of J 4 XwJl A-Oario V U Ob' lij li-Ai 0_j^i J> ytJI 01 Jl A-*iLiJI s-*ij 
Jo jlil JO 01 Jl aLU-I 4 -ta*Jl L5 Oalio jo dJJi OU i_-«j U_o 01 Ja^ 

. ^->w» (*JI j£Jj oUaiiC JoJii N ll-li &j£j Joj-iJl 0l» oUflii* Jti Uoj-o 

4 jUi-1 jJ- Aow Jjtao JioJI JJ» * 0 ^ J^* 3 ^ Jl J^k.j 

Aj OJ^I a _fliJI J^AoU JumJI J jJ-l *kj^ Jf^* J^' J-Vj 

. jtii jia . ( ru 4 rrr/r ) 4 ^ Ji w ji 1 ifjti ( i ) 

4 ( t Y V ,jo ) 4 (jjt. (fry < ij-v* '-a-*> 4(YYA-YYY^o) 4 4 4/ji>' (Y) 

. ( VI ij* ) 4 AJ Jl A*J> I J-Ull 4 Ajp^l oVoUlI J~a^- 4 i_i 5 *i-l Jp 





nr/A ) - 

^ '■** <jw ‘ • a - L ^ > ^ ***" t5j — n y» jLw-Vl 01 *] OLu-l l. IjJ 

• U^l l—'L—.^A) 03j- ** *j _UaJI ^ 

■ /* *i >JI (J JfcJI ii~* J» ^ v J» j-ill la* of : 

iSj^ £sA' -iU? £>i!l Vj ^1 jlfjfl >__; y - u,:. J_po 4il ; bU 


jJ-l la* U>U- v-JW- ^ da* ^ UJ jU-l J,U, J jail ^1 of ; &t} 

la*, c aiJI ;> ,lif J^JI ^ l*>Uwl jf jU-Sfl ^ Uijl ^k s»| |JLI ^ J* 

. £jLtJI Jj*U, y, ^aJIj Jijl Jb If 

jUill ^ ^ arfj i i^j SaJlj W^x. ^k i jjJI IJk ^ 

: \ijt, f>l oUjJlj 

Ji£ ^Vl -_*>U jU-l J«r Jjli- ,_^jp >; JU ^k jjOiUJI a»f oj 
JU i kjl~ ^ Jjli. * JU klj IJ jUpL s kvklj yi l*i gaflj UU*, 

J, ^ isJ <> V 15 * ^ J«* m aM- 1 J- c?» O-J ‘ jw 

Ul » j^Vl l->>» ujl* jj. aaJI XU > J l**|*| jf J^J| ^ jUjyi 
lf>Uwl jf >-Vl gUijI SmIjU ,>»*>• Jk Jlil la* Ja-i ^Vl J >Jl 

> ^ jk-Sfl c^l U , tf/A. jf ^LT Uj &, 

OOr*JI ^-> jkLl J»- J,l3 Jjjull Jlil _l& o^u, 
‘>* J * **^y a* »L^ 5* aiJI aki- ^ 

^ Jlil la* a-k ^ dV ls*k OjSC uij- jU-l 01 J, ‘ jU-l 
c-^fl U liU i 13 >k jf U3b jjSC of jJ-l *J J^ (jrJJIj jl^Vl 5Jk 
•a-kiiJl j[, t Up aiUil ^JL 13^ of jl^l ^Uj,VI JJ _,U*.Vl 
jU-V! us J>JI 13^. t Up aiiui yJl U3L O^SC 01 jW J_^JI ^ jk^Vl 

.a* IsJk dike V Wbj uULl ^ & ol vk-j « ailUl ^ J^Jl ^ 

C U- U* ji Jm» sl^aJl jf Jm* ^Jl 4J 0j^! ai jj-l la* ^ t Ji^Vl 
J**- t^aJI aiUJl >a.l U li^i t kii IJ^ _,i _kii u;l o_^ ai ^ULl u 
. ISjUv. jf lag Oir s lj- 4) SjLo^ ^ la* ou aiUI juU- jj ^UJ jLLl 



tmI\\ 


an SjJ j (jj 

I+-U- oiUil <jl pip- Jl ^ Ob' J : ^ Js^J 

(^jJlj oibdl Ij s~r* UjlZ- Ob' jij t oibsil _/>- ^ Aiji cS-^'j Oy-JI 
is-jJjll iJn^l £j~Jl ^ jLU J9- £l[j ^jOj^i liAJiJj i J>-J' f-* cf 
lij JiUl -Lid ,^> ,y JUi bj 4 »fs M-\ J>- & UpU ' 

. jU-l j+S >uAll Jj> J«I (J 

4 tL lijUj jjiJiljJl oJ-A* *j J°}*X 3 J^' (_r* £>N '•** O' f- 1 -* 7 ^ OMJ 
COb - dJJU ‘ >-X .J >Ji Jk i-»l>Sll A^Sl Lii* Ob' Li 
jLiu-^l (Up Jj»i k* j£- L y»j i jL^Ml I A* ^ 5jL-^ Jic jL^/l i 4r~* 

: dyu oLoj^Jl OjJij 

( The writer of the profits for the put buyer are losses for the writer of the 
put and vicea ) . 

JiC i_»l )^i\ 0»-? 01 L-o-j : *ijij y-\ £j>y ^ OJJi (/■ S^J 

. .. jS-Ml <->jJa!l OjL-s^ 

( Since one party gains are the other party’s losses .. ect ) . 
t t jx. uS> ^ JSj , j\r> \> ^ f*-V> J ^ 

Libj jLJI jJLa- ^ ILul. *ijk* Ufy '^Loa Jfj 

■ r*JsA 

4_jUi) ^Jl «jj» **•*> {*} <S yt y 4 /**-£ V- 1 " (/" Or*J 

ot Ijbj* I c— js* L 4 L.}L.)[I UijiR j JJ-\ £* £• p-*^ 1 I j 

fb!l l*>*Ax i^jUail ja Ob' lil : J^=* jLiJlj L»l^l J-i ^ £j~Jl #1* 
5a Jr\ ,jyJl #1 j jlbj M JJUm L^io J_^J1 Ob c iiLU }LiO> _)-Li 0L_^tj 

5U»i3l fb! JjjiJI oi* ibjj 4 *jjUU ij cS^LJl s-itjUJ 

y »LiSll j— >U1 ^ ,^W- 5j ^"' yL^Jl Uji 

. **-JJjil ii> yil' g\J-Jl *JL- y» l-f^^L JS~ (/" V 5 '^' 
( If the line between common speculation and a bet appears rather fine, it is 
almost invisible to the naked eye of an ordinary observer the case of option, 


( I ) Management of Investment, op. tit, p. 644 . 



r*o/u 




and hardly visible in the case of double option even in to the sharp eyes of 
judges whose lives have been given up to the making and Refining of 
distinction ) . 


Mj J, Ui*- j 1* js" ys* l«Jji fij UL.oi ^sll ibVl -I j 
*" cAjo js* dr* J-Uj J^jJl ol* 

. VI ixbLi 

s/ ol ^ o*j ur t u.yji i^u-i Aj i^\ |jj 

dr 4 ‘ jM-l J>- L-JU- j* {Jail Jill ^ Jj jjl* U bj J^J| 

^ ‘ ^iJI 1^, 1J U*ll jULl J- *J & J* .Uii? ^ u iijULI jjiJl 
t> (“■** ^ ‘ ^ X> < 0 # Vj tJL— - Vj ^Lj .jiJl . 1 * V 
iJllI ibVl o-u Jp jU c J,JJI iy-jj J^J| j jU^Vl oUl*l Jp Si*|J| 
*^ 1 */’ ( Index option ) ^yJI Jill JUJI l^U^I ^1 

iiU- ^p Jij t tji. oljU-lj g, oljLs.1 Jp J*i£j, jU-Sl olj# 

; *ijij i*\Ji J £jJ\ t jj, oUI-l^u-I jp u ^ i \ \j> 

( Index option are useful way of reducing market risk, and also of simply 
betting on the directions the market will take ) . 
a J“ ^ W i* f! j» vii. j/iii ^jisa V>J 

( Betting on the market with an index option ) . 

• jW txf J— Vl cdji* Jit* O' il>-» oU^I Je lal^l 
Jjj* J» Jj* 11 J=*< 0 s * fJ oij J] OjiLill OIS" 1% 

. jl*i!l ^ \a jU-^Vl 
( The New York lows hold that such customers are gambling in differences 
and that such transaction are invalid ) <r) . 

•Jill tf j»S ij i JjjiJI »Sa Jp I^Ull C L^\ jj Oli 

OjiW liJ. 14 , j j^f jj au 11 JLpVi of ( r/vr > 


( l ) Fraads W, Hirst the Stock Exchange. 

( T ) Management of Investment, op. dt, p 651. 
<r) Ibid. 



m ji^-t j ===== rM/n 
itj^JL. ay~- i~* Oli Jljj' jt £jUaj i*Ui» Oj&j i W^Vj S ~‘M^' 

. <V) JjJ' ,Oi J Jl Jjjl Ifi* jjJiUd' A*a» OlT jJj j' 

\*j<. Jejt- jW^-' ^ J**- c/ Jj-v J^* jM-' &- cr* 01 ^ u 'j&J 
J _jl jU-Ml JiJ Jt fc*lj' | >*»■* J* MJ ^ 

Jl lyi-l Jt iyal y Ml jM-' J** - o* *J -)' <^" ‘ 

Jl U, ^-Ml >J» jiail 01 Jl OLulsMlj t JJl ay* l*js~ fAtj jLi^Ml 
jU-l J>. J-U- ji^ ^jJI aUfMl J i]yo: J ji jU-Ml o/-l HU* -U«JI .Lis 
. Aidl .LiS J y «t*La* 

«IJI J^-, a! Oil i.j i a ytiJJ iL-}_} L*l j-JJ «W 0j£o ^ jLU gyi. Lj 
aJiJIj ^Jl Ji' — c ^ ij'jJ M y-j ; oltLJI J or** yy^'j O/J' ^1 

. (jlj— Ml J oLL ua Ji -Utj 

: It jii Ai*)' J-i M li j* lij j**i y !■* O' *lj l,u j 0^' li^ £rf “ ■* 

, LW- ^ t IpJ. Ai«Ji |^U- !iLtf 0_>£i 01 Ai*J 'k~A Oj^J Lj al^iill Jayil 

j . t fjisU Jlilj fjiil.1 _J- JU-'j ‘ Jl^' js** ‘ UjSza MU ^J.1 j£i (*J L. ^Jl 

. (,) ^1»L d£i aI^ ij. Ait JSJ t Alt AiUJl «*-!» ,jj\j iUi JT iiJJ.1 
Jt jU»l |»i t or* <j u<' a)jVJ 

. (T) jbw «s-j Jt aj OUt 5 !/' or* ls^ ^ 

. {t) Ub. f Jy l*< gj-e*-^ JtMjjL. j^-' ^ M *JL : ^UJI fl*Ml Jyij 
• <0) »M ^ ‘ Ml M ,^iJJ m : LiJ-l Jlij 

lil Ml fl^iaJl A^I Ml. 0 j£i M OL : Jjiil Jl Jt ^~Jl t-T** 3 
J ( _ r J Ui I ill*. Jt Aj ^LbiMl 01^*1) i *jjW 01^*1 : oji y jy 

( f \ ^ AO ) c ijjill ^Ua-iJ i"LJI l {£ J~*l\ i)jil* ( \ ) 

. ( wh ) ‘ OA~ Cfr* ‘ y^-V 1 *i*» J o^-' C r ) 
. ( l'y ) 5aL . ^ y'i *jl\ OU (T) 

;. ( \\\ y> ) i ‘LiMl jt ^ii i Oil- gry i i-i-ji ( t ) 

• ( °f c»* ) 1 Ofi- cf-y « *j» j J - u ~* (°) 


rwh \ 


uji V* 

dUiTj c Vjl j-i u-^-iJl - <! £&! 0 ^ - VU -U, 47jU. Ol£.>l 

• j-H - VU J*i V jls*. 4jfj ^ <0 £lidVl j£c V U 

-Ui 4 UjU-_j •jl^l J>- SiU VJ 0j£. ^ Jill 01 djji «_>lsa-Vl OlS" lijj 
V*»j" Or* *1 5 cM ^Ldl 01 J1 iLbi-lj vSOUlj UiLlil ^i 
. 0) ojA^.j *lj 5jL>u AljU- ^ of yi£. J, 4 ojl _p-J 

J^j aJiil jljjVl Jljj j <ljU- iSj+j jULi ji cjWI cjIT Uj 
^ cs> jf ^ Lf ^T-l cSiJ! ji-li 4 _^i Jl jiUu ^ t lgJlj ^JL 
»jW*v Or* ^ J=^ -^Us* ,>• JjlJUj c (Jb-Vl -Up li,U 

. plfiiJl jJLy «LU-lj u*»LiJlj i_£jlil -Up ^Ja, O ojUa-j <U»i 
Or* Ubiij aiwi jt o^j JiJl s.Ui.1 UJ ^S/l ^ vJU* y, y;jjl jU-U 
v Oil tc^ L>_^ 0/. oi £U i V, VU ^ 
ougi t'-^'^l Or* <o*^b jO*^ OyJl ^UJI JUT Jl iUj 

# 4JI Jj-j Oil U> c Jlj-Vl yi olii^JI -Upj pl^tJlj ^Jl jy l j 

oi f ui- u owj c jUsiij t»i^i jj *g.j ji oIpU i jC>jc- Oj£. ot y» 

. pV^Xi3l jJL, .up l i-ji. oiJl ^ J-i. V U jA jU-l 


. U_ll U0~ . ( r ^ ) t aiJI , UeyJI orsuuli f iSUi 


. cisiiLI yU- ( \ ) 






rsvtt 



uu. j_,u« v yw jijjVi jy-V , y^yi lu *w j c-t> jui 
. y*A jU-Vi j. iu.j j» y^ji u. ^ c^sij , yyiyi o aj j, 

.-u ^ij-a isjSi yu jij-Vi j. ybu ^ ^ ^ 

. i«wt ^ cJi iyA Ui«tj ji ^ui oyrj , u,i_ # 

Vjj i* fJ sr ol i «i oir u w* Jisjij . u^j i^ai cjjj 

• "’J-svnlyii* J) y» cJj-i , e ^ji»i J sii v ii. J- 4iy iJ |i 
oUi- J» J»yjJ oUjjJI y» oU 3j ^ dJi J* Jit 

"jil 0» Jf ill) i p-i iltf y,jjJ| i|| iUi ill. oUl#lj 

“ i ~^ i ^v~ ir* i* yi -j ui i ^ i ^ 

. *Wl ,>. iili Lf -ill J^Vl Ujji y^yl j fcj , yjij ^ j ^ 


■-U ilV I ji jfi Jl, v i^jll ylyji jDt^i ill ^jLc V lU i)| 

"■* ‘ '♦yj '♦Vj vj-yi .i» ii_ii & >- i^ijin 

‘ °‘ L ‘j' ,li ; jj-^i ^ ^ jjWI s' > j iilsCUj iiLjji jJcj jj*s 3 Joiij yuu 

^sll yyi JjjJi yi^. i,| 'y. ^yi j! 'i| 


vi/ -*»j i yal-j y* y Uiil i-, pi, yyi jjji jijp| ,. : y 

1 ^ r °y.-y Ji^' »a* oe.u at Vj iii ^ ow^ydi a, ^ui 
i.1 1|>_ ^ pj jjui i i*^ uji ^ i! ^ Vj , y ^ y ^ 
‘ il — -I 11 ‘ W» jy- l. ^ J-UJI pi.; oWydl a. pji*. <sj 


• jlajll ^jlf I j ill jif 1 1 i llj . .^i. ,• ^ ^ ^ j 

Keynes himself uses the term in this sense in his general theory where he describes the stock 
market as casino inflation, Thomos Wilson 1961. 





oL-PjJj acW* 

J* W.3 W l W* ^ ^ yd ' 

«J y-ji L*l dJUd* tfjJ* N ‘ **■»- J-^ g? w» •*"» OO*^ 

. >y» o^j ^ 

j.,I.U ^ uAb OK ^iujl Jl^ V o^j -i oL-jUil .dft cJir lib 
^1 i cA^-UJ OL jUll «d* ^ i&> Wt* J* ^ 

^\j% s-»- A» *l> y? jUte-M» J1 *=V-* U •** **» W ^ 

^ ONl O yJI oUj jJtoJI L /uu ol jft iilij Lift ij* i_jjpV'_j t (jiLAl •li'a'-’j 

. oUjJlj o^uil oU-jJ JU Ji€ ‘ y» jW 1 -' J»- 

J1 isiyJI JjjJ' y? j’^ 1 0 s V*W O' V* 5 — '*->*> 

oliAidl fLij olj-UI JliU ddli J*' O'-? ‘ aJUI libj^' Ja ^’ 

l J^.1 SOP «liN\ Id* jLaii ^ -tfj ‘ 0^ ‘-^' cAji* 

ikjil \ 5olj-s- 1 <y J^’j ‘ y? «i J O i (H-J' D > : V* 

vid-ytJI U**- Jlisil IjjUrl sLjiijl oi 4 jL-»i^' j' V 1 '*—'^' J* 

j*j 4-I iL^JI ^ ^ >Jlj jl_rfcS-.Nl ^ ^UiJl Jil iil diiji Ji 

*!^>y diijd- J»Ua»-l jft ildli ^ ot (jirf *»f ^1 ‘ 

jlS" N]j Up ^Li N pLu-Nlj 13 jll> \3^- j^. **-_)>•> ‘ •& j£& j-h J 

Uli I ^ UftUdl iS*jd. jjj»l O^i iUi ,jP ^Uij • ^ 

pir >Jlj iT >J! Jl r i Os jH! *1^ V>a— O' bJ ‘'M 

. Sj~- U.NUN1 &jJA J ah^I Jj-U-L ^ JT jjd *iU O' 

C ^jldl jiiy cSdJI (^LsiNl JjlUl jft Aja-ii Jp U-ill Jj'^sl' Oj 

> l# jU- OsjUil j- iiSU. ^ q# tfMj ^LiNl > JjLdl ^ 
Jj^l yUUJI ^Oj fjjull ^ Sft-l^-b A-»j^Sil ^ JNU- Asftsift- 
^p oUjbdi o >ji jJj »d^ oiM' jyJ'j *M-' ls^ rr 1 * r' 

oljjUidl »d* C-*li L* AiL^dl Lfdp J^Udl ^Lsi^ll 

Jp 2*11 oi iftdj y? J f^' 

: Oisljij t N_^J Jji; i3j~J' y f -' L -' ^ y * fJ*^' ^ 8 Lj -^ i ' 



£.\/U 


( lbL»l liik- SjJj^aJl OlT^I Jljjl DIjjA ip cljl-Ull Jag^j 0] 
y» js**» CJ_j J Jljjl ^ ^jj*- yi U J~_J ^ ^Vl yLb ijM yj, 
‘J cr* (_k-^ ig^ll « i y Ljj*-j -Ui— J V SjJiil o-L j dj~J' 

o-u^lS" ^U, Li L. ^$3, t ^JUp! gJUi o^Ji; Lj olf ysJJ x4-l *bVl 
J*U- VJ t*V Je. (Sk V, yilip j\ Jb~ VI Jt. jMj V JI^Vl 

. d'j— Vl yj J^Udlj elj-iJIj £-Jl jyL 

i Cib^iilj Olju-ij'ill 
: OWjJI : Vji 

JjoJl iilS" l*-i djLi; i_UiJ jjp SJlit (jljj*AS b'jbl dj^ t LijL 

olj^j yi yu oljjl y i£lc u Ojjli dj&j i v^L-)/t 

■-i^-* LjLiu-V «~UjJl Ol^P-jilj Jjlil yjj~ ^Js- Lij^ddl 

idi yi l W Utf yJI jl iJU.1 l*jjl r yi J^JI ^ ylU- yJl i^liVl ol-i»- jJI 

. b>U)fl JjjJl yfy 

yiil obLJI cSaUf (ylp Ug^- fjilj Jj~J! «-b fUJ olj^vdl l^Jj 

ydl Cj\jya^\ si* jli y\ ts ^Xj t ijlil (jljjVl OUjjj; btbu IflU- Oyi- 

yJI JjiJlj £jjl JUbj 1 4ilj.il J* Jj. Jl J^ja; Ljj ^^tul jku- 

• lij-JI «i* <_y 
: Ob jsall : til; 

&s> ^ V yJI ois" ^1 <^J- j j_JI lj> ^ Jui, V - \ 

. ellaP Vj l-bl oAJliJlj V j 

^ lM W-** JljjVl iyrj JA ji>JI JiUill -k^jJl ^Js- - r 

J-— Jl SJlk* yi jJ-l 4J dj£jj i -O-lJ jiUJI r Vl -Lid c.1 cr! ibj| yi ^ 

• *^1 y 4 *^' JJ'L*’ Jji Lf»i i_jjUail liljjVl i 
t 5 dl g: b'jL.Vl 5JUI JljjVl dj^ yi jL^Vl - r 

• S-U^' l T- J ^' !>• j' S-iW- ,y 1-r’bdVl d\S" t l_^, ( J jJi\ i^b-iVl 4-i jiljj 



t.r/u 


oLv»jJj irU- 

iju ijaj I t_»Lu ^Lif- *i s*~> ijlj— AJ_)ip >-*)*-* £-*>_) £ 

(/ *^1 IsNp i3j— Jl j'-j4- y»Ml l-i* ^>_ri Yj ‘ 

j\ j *~. il a*-J or* vlJJi i ‘ OjJaj 

. Ji'-J' fjs" iM 0^ 

r^-Sfl Jui ; Nj A f ^.‘!/I IfljU? £■•— -i ^ JjSwdl - 0 

. ( Ju~.Vi > ) aL.U- 

V) c IjjUJI j*-f-»Vl IfJjUv Jj-Jl u?'y J ^ (*-fr-*^' - 1 

. 2 ^)' (*-*-*>t _)' |*-t— Or* \*s* ^ JaIoJI 

ol-ii*. C—ilS" jJjit Jp ,JaUJI *!/ - V 

jJLuj V Ail lill» \j?&* jl UJW iLOlS" »b~»j i olS* yi olAi^i jl 

. lsL» jl JaLlsJI 

ollivall flij jji {jit 01 *Ji” i— >LJ-j Aa^Aj -iiUdl Ja~»j)l L jip - \ 

,*— b ^jUI Ja~-_)J' j»— I uyjjsj J- 5 ' Or* jtj**i i/" 

Spill jt-f—M' J-»P J AiUJJ Ifil Jjt lUlS" *S* j-iJl j*— '_) < t/ jS-iil -la-— jJI 

4/r-Y' U*j i £jJ' Or* •JO-*’ tfr^b £?U' Or* r^J ‘ r*-*J 

. OlpjUll (^iloj Ail— Or*J -XSiaJi A^^A— ^j-waj 
lij Ay».,|aT A«Lp JuA^l jJj A— U £• ( i a . — jil I XJj^aJlj ^ ~ ^ 

i j£j J L. y<_JI OiJuj AJj^il dlJ »l jpT) £pll; _^*l aJJ j-W>_J l_jiUaj 
0)ji »l ^lil l^J.U jl i_JJaJI I_~jl>- |tJj ( A* j_jJI f- ji 

^ y j\>f y? 0m l -j^-' Or* V J ^" Or* S *'** s -'' 

• Ors*^ J^ 1 *' r*" LS^ ‘ -^b y* 0^“**^' 

olT _^lJI aJU.1 jS*I jll jC>*J SjU-^j a-»5A_»^iII ^ jU.-Ml aJ- - \ • 

ij _ji>- jjtsllj Oa«-aL«LL jl Or* W-a* ‘—'A (y 5 ^ 

AjUaJI oULJI «. J^o ^ aJJUI A^_iil 

^ 3j — 11 01 I^J 1 A»-l^' 

j*-4— V< «u* ^jlp i_i*_jJ dlii or* Or^* 11 ‘ *s^iy*^b oU^j^JI 



i J>—JI |*4-Vl o-L» pi \jS> ai J^jjl Ca**LJ.I ,jP Jr iJl ) 

O' j'j 0^~ fcliljj *S ji * Jl Ifl £~*jU yjl OljjJafiJl jP XxJ- i)Lj4-lj 

. LfiLi 

ai*Jl jUf l$j J*-k ^sll ^jAj tJiUaaVl l^JJar £jJ( - \ \ 

• 4‘^yi U jU*;I Vj If/. iU»L £_j;j «.«.,a:ll {jl ^ij 

<S^i <^J'j iWUJI <J'j — Vl j *jj£ t5>w tjjJ'j <_i>t&l J* ^Jl - \ r 
1 j ‘jJU-l {jsrh a* j* »Jap ,^-J U OL-j)fl 

• £->*" <>* £>J' '-4J vOA-Vl Jj— Jl 

^Ijjf J — •! j* ^ jl~>-^l _ji £jJl< «U— il oljU^Nl gjj - \ f 

■ J £_W' •■** J*^J' J>=t«i \j £jJI 

J°3j^ >* Ja--_pi j* J»\j»)I\ J P cjiJIj ai-l ^Jl - u 

. v^-V 1 ij *>. J*UJl j j** Vj Ipj-i S*^l SyjjJI 
oUjl**JJ jl$*- a-p ^ iJl* (Jljjl J_j-» a^-j o& ^ — J 0 
f yi J J°j& '-4 1 i*JJi J>u j* jU-Vi jl— ^ jais 

15^ '-*>»>" J°jn i^Jij ‘ l|^lp cJ€ jZJi iJlil jS"l _J| jl^J-l lip 

'-#-—4—* ***■ cy «-4J yU'i jS'iji' on <&**- iiaj\ j jU«jj 

‘-■'JJ WJ *~UJI L^jiL* ^ oLI jjJl oX* Jl* j t o _^—JI ^ 
iiil_,ll iJlil jijlisJlj oLl— J-lj Jjlll |*jl_jiJI I { • - '•~~ ^Jl l.I.-o j-l ij 

t L*j iJlil ijljjS/l Jj-* 5lil_y. ^Jlj iS” ^1 »J-» oUlj-l 

o*' >-p- i ^Ji ji*^d t/->Ji ^vi < <i\j}\j ^ai J-Uji jji _^> jiir jif^-i ii* 

• ^r^JI ^ iijUaliVl i*-i)l -UJji *W 1 <_J>*waJl <>-_ji_j j^iil 

J^l *1 O" *^iZsr JJU oljjt i^i|Jj^l»I OlS" 1% - \ T 
v-k; i/)' 5ijLii-Vl 5b V I jUrf-V U»yi olj^all ^Uw»t f UI jUrf-Ml 
j i-fiiJI ^j_^JI cJjU; ^1 v^-V' *si^' o'jaSlI aJ 0^ i ^fi* 

W-J* </» o-i* • v^->l oir^UI 4jb ^ v*-y J>JI 

: Jj~JI ^ UaJ ^^LiNl ^iJl 



i . tl\ \ 


oU>ji) a*U- 

A; jLjail Jl* iJ k-ijUail Ji lf-i jUajJ 4 Ailjx* Aja^L-J SjjLaa lS_jSw» _ I 

• £0^ W** (/*'j .A" t/ 

. jj l .^U ^^iLi t l jw J»LiJ i— aj jU*a-« J^Sw* — >— > 

^ i_«Jl>- Ott 4 ftlj-jJt jl il)l£L« ^15" (jw JsLiJ ^ ijUail JL» ijJoyj 

. Ol£"j IjJuO 0l£" i£ J>-I Si 

1 Jj l.^l l 1 a! .f*-.eCt jJ\*A A.,< 3 . ^> «-A A^*^**^ AjjLa2A 

^ _jJj Oj-p (JJ iiUi cSJkJ jti ajUj l _ 5 ^— • ^ i<jUail JL* jUii^U 

. L.L> <!)l^*j 13 -XaXa 0^* i*LiJl ^--aj 

Jl* J jNl £yll ^ i— i jUiil pU jUtf-Nl aJjtfjj ^—A*i L~>j 
uJjLiil ^ 01 ,^11 oVl^l ,_jjli!l £J&\ tj Jii 4 AjjUail 

£*j i clJlill £jJI ^ ^Oj i a*a f JjOJ **-j Jlc- :Jj^j c 

4_-iU- Js-iiJj aLa’Ia* £-i>_j-« aU*«j a_~JI Ijl _jil ^ ts ie '•■*-* 

. jL*Vl ^lj 

j£ ij tjil Ua^ JJi >«»l ^ cju<tdu AjlsS" A*-aaaJI aJI A 

t j Jkc*m Olj c <i fl j j*j W | _ji*A^ 01 0§! aUI ju 

Olj 4 (jJ'jS’l ij {rjJ 01 ^ ^aiii V ^=JI JUpNI 4 Olj-A 

Uj-w. !_Js- U^«j i'$-0 j il\j ->-«J-l aJJj 4 UJl>- U-Lu» lia 

. (J—J A->w>_) aJI J-^a 



• J S«Jlf lj ijba Cfr'j* - t 
. cjU-b Jks ^-1^.-0 

: dajjjJl <U<1 «1 | £»-l _^ll - 

: a-JUJt JJL, jll : * 5,1 

‘ r^ 1 j a* '^j <■ ,/jj^U jJU. .j - ^ 

• ijjli* Ju-ljj 

t w j« W ciaoji ^ .ij^ au-j , ^ ^ .j - , 

. ( f X 1A» ) cS_ r alt jUaaVl ^ jOllI 
• jy—^ ‘ V^-V' jLii-Vl olT p 4 ^jJI .u,-! - x 

OyUl j i^*L_ll Cj\£jZ. j l^Jjljjj i iy-j* u-i—jj v^**i ••> ~ t 

• ^J^- 3 J ‘ *ijM)l\j 3-— uy*^' | J i— 1 i ,Ji£i I 

• *J l — j ‘ OlS”. j-3- c c5 _r*JI jU_L» ,JlU - a 

: OLtfjjJI JUtfi ^ i-a_a«i. ^1 j, ; bJtt 

‘ <_^' j' 3 : J-Uai\ i Js ojl^j c ib j^wj jjw- - \ 

• (r^'v > 

• ( f M tv ) t ii^VI *A-UI t oU>_yJI t tJ-e- lS ^e- .j - x 
‘ ( f ' ^ ^ ‘ ts^j* ‘ J^s* ^ j -Uj-i . J 4 _ r A* ^ «*£. j^JI OLLp - r 

■ C*S~^J 3 Ua»Vl *-rn^>- ; j_Uail 
. i_-^JI jb : j_Uall t oUo j_^Jl_j tjl _j— “^1 ; J~iU .J - 1 



t.n/u 


erU» 

4 *<yk* i /A 1 ^ JU^! 4 J»^>. J_js- - o 

• (f'^A) 

i SU-I !u^> 4 p-1* : «**■> i 5jl*JI £djlj c 0\Jji jrjjK- ~ 1 

• 

sUaa'Jl kmt : j-Uall i oU»j^Jl JU*i ^ SjW«Jl ii_P» i jji - V 

• 

. Jajaidl A 41 W : jj*all 4 ( i ) J* t jJaiil »jl£j oU>_yJI 4 4-*j ^L. - A 
. *_i yJl J jjJI ^ Jill ,^-lj Jlj--' 4 ^^«11 JjAiv= - ^ 

^ l$iP j-Lai^llj CiUjlaU i-**i ojJJ 4 oU> j_jJJ ^jJl il^Vl - 1 • 

. ( (\ UV ) j^y c S-jJI oUj^JI 

, \ ( ..^-. t S^yJI yiil Jl_,_jVl Jlj-l 4 jLJs-Vl OL-iJ i-yJl * — •>! - 1 1 

• Ws* J* 1 * 11 ' 4 W' 

0 j->U-l 3J11I (jljj^/l oU _>jj oLL^ 4 Ol*jp - 1 Y 

. ( iri ) oWjijflij 

; J-Uall 4 J» 0 jJ»UJIj i-Wl J1 Jj^l 4 -t-Jl -UP ^ - 1 r 

. ( f ^ t ^ ) 1 ^_ r iJl_j iLad^l 

i«Ji» 4 SJlil (Jljj'Vl j_j— i oUjUM 4 l ^i-l J-*l ■ i_r° — 1 1 

• >* 

. jLiu.Vl OjJ-S- 5 jljj 4 iJlil til **^j_^l — 1° 

. ( _ r 3- oi^ 4 jstW'j t jUii-Vi 4 j- »_y .j — n 

a^<» : j-Uall 4 <ulU,l Jl jji\ oL/j jjj 4 !AJ1 _jjl |»-~*ly! — \ V 

. ( f.\<n. ) t .kkiJi 

4 ^jljNl ioJaJI 4 *J-»P} i~»lp *-»1 jJ 4 SJlU c31 Jj*^l 1 ( t s4"‘ — \ A 

. ( f 1 A "l Y ) 4 «i _ r ^ll i~S^. 



i .V/U 


I 

: «LJ y IS : liJU 

I <£j~A& OjSlili iijUtJI oir ytJl I cSjli yUl .a - ^ 

. i., a ^ ;H jb 

<~J 4 ( \ M ) Ojilill Ia»j i^>L-ll OIT _,i t Ol^ij Jj.j y\ . a - Y 

• ( ) 

. i~»Lil £j\£ jt. OjJtf i ( A \ ) iuJ i ( \o^ ) O^UJJ^JUdl ^jUl - r 
t ji-Uoil J*a Jl JS " i J» c£_,l>dl 0_yUJl t J_p L>_, .a - i 

- (f'^Al ) 

. ( ^ AO ) i (vUail il)_jJ-iJ i*WI ii^Jl I i jUull dyli - a 

( ) *i~J » ( X ) J» i il t£jU«sll D_jJUll t lj 1p .a - 1 

. 5 jM[ii\ *+ 0 jy '. j-U*ail 

1 <■ SjWI {\sA ( Joy~S\ t _ r ~ol Oj^‘ .a - V 

. ( f >«no > 

iiliiJl ‘ — ■~-y 1 t^jbcJ I OjjLoJl i -J» Jbi’’ .a — A 

• (fMA\ ) c i^JI> « ( r c )^UsJlO>UI! t .a - <\ 

• £?Uail i (/j-ail ^-lil 0_jjUll — \ . 

i I-ifJI jla i OjJUil ^ J' t ,>.^1 JU^ ,jic- .a - U 

. ( f\1AY ) J* 

: ijaLad'il jll : Uulj 

. (f > W\ ) t S-jyJI isiLfJI _,la i aLaaVl J^l t JjC.L—1 o^»-t .a - \ 

•(fmoj^g.U JsJ-l jla i ygi i.Ul I JU^.a-r 

i iljJlj aji Jl t U£il oliaUadVl ^ i.Ji. t ^JljiJl .L-J-l .Lp .a - f 

. ( f \ ^AV ) J» i i*x$JI jla 



t .A/U 


g*j» = 

. J \P 4 ^aUaaNl i il)l j*j .3 ~ 1 

. ( ^TA ) 4 *b 2-ifrJl jb 4 ijjUaaNt b^adl 4 ^”j -U^* .3 — 0 

4 3o\*0 .3 '. <Uj “ j i j»J1j«JI 0l£~ Jl t ijy **0*^ — T 

. gjyl\j *i yviil i—jil 

i c5jl jJI -lilj .3 : 4 tSiUaaNl j*j\\ Sali 4 sjjbfi ^jijj ~ V 

. i-jy>J' 4 .<*^;ll jb 

. i_>jUll jb ( ilibil iJL«-«l J>\ i .3 — A 

. J~a* yi iiiUiiNt a jl obl_J! t tJ&ji-'i .3 - \ 

. tybS'JJ i»UJI iL$JI 4 j~a* jZ*[ — \ • 

4 Ajj^aW jb 4 Olpjyiil 4 jJ-cU— <J yb»>- lJj ~4 .a — ^ \ 

• ( f'wr ) 

. ( VA ) J» 4 5 SjjLadiVl JS'Ltil 4 x»»%* .a — ^ \ 

4 jl-JJI ^ *i abaaVl 4 l _ £ b>bJI J-p . 3 — \ V 

■ <rm* ) « ( ' ) ■>• 

ijjyJI ibifJI jb 4 aLaiNl t^ab* ^ Olj-^Uv* 4 X *~~ il .a ^ i 

• ( vr ) j* 

4 o j* 3 l jb 4 a\*tf"*Nl j*Jp ££aL* 4 *^-«->*** .3 — ) o 

■ ( A- ) J. 

^JIp <L— J— 4 0L->- ; ~K+^r j 4 JjAJI iil 4 4-1 N jj* jj***-^ ji ~ 1 T 

4 ilb. j!l <u-Ja» 4 i^aboaVl 4 .a — \ V 

• ( f'Vll ) 

4 f *Jl ^ 4 JUJI *>l 4 j/Nl 4 Jill ^tj 4 ^jb - \ A 

. ( f \ 1 A* ) Jp 

. p^LJI *5” ji> 4 ( AT 4 Ao ) 4 abaaMl 4 \ T 



■0^1 fcrfJl c ^JU.1 J Jj*A\ jl^-l Jja ( (^Lij yg t _ Y , 

. ( fllAI ) ( UJI 

4 V 1 ^ ^UJI i_ r vail is^l 4 r A- ^ ,*i«-iill ilSLi v. c ySj tSj*j .a - Y I 

. ( A. ) 

• ( ^ * ) c/O^* ‘ **y*^ 4 L< — -ij 3AJr gi»— I )\ 4 ^Mj* alji . 3 - Y Y 

4 Oyjl i^<Jl jb 4 iJ^Jlj a_^JI ^ JUoi. 4 y-li Jj x^v. .a - rr 

• ( Ar > J* 

^JV ‘ 0U_y^- t y 4 ol£~JI je- oVli. - r t 

■ C-j^J J^j > ‘ J*U‘ jff v-j* J-~ : 5 -fjJ c Ojjijjt 

4 i-jyJI isi*J1 jb 4 aUd^/l |*1 p yi 4 ^jiU- y*^ .a - Yo 

. (f^Ar ) 

: iUiVI gr> j* : 

• ( r' ^ • ) jJji ‘ ( u i . ) aaJi 4 3 udVi iu~ - \ 

• gOL»J SjaUodl oL»l jj 4 i^j j3^\ . - -» j — y 

S-o~' 4 j-i-Oj /U)l jb 4 <iaU»Vl ^dlj 4 ij\ j^j\ iJW - r 

• JijW' yr*^ 5 Jsy- J 

. 4*0^1 j\3 4 v^-V’ Ol>4 ^ CSjWiJl 4 _)-*UsJl 4 |^li OU-JJ .a - i 

OL.1^1 0«~ oU> 4 r *.yi yi gill pkJl 4 «^P ^ .a - o 

. ( vv ) goL.yi 

. ilU-jil i— > .j. 4 v^uyi yi oir^iJI 4 J»U-I jijJI XP .a - 1 

• </ olTfi 4 yi^l jUtu-Vl 4 yix. 4>i - Y 

^ubJl 4 ^-*->1 4 mII Ol>. yi S^Ull gill o*-UI 4 ^jJUl yip .a - A 

• i_rO^ ^M»JI gsc. 4 iLuil gull 

‘ i/ olal^ij iljJI ^Jbj j»^o- 4 — !l yip .a - 1 

• ( fU<\. ) 4 Siliill jb 4 i»jdJI 



. (La»Vl jb I jbll Jp ^ iJ>r i buJI J* ^ jjd ‘ o'^ 1L - JI ij* •*- ' • 

. jboaVlj iJ yjj -4*^ i Cj* <J f^-V' *J S ** A ' - ' ' 

jiJl (3 jXs* ( L*J— Jl_j iJlil Jlj-Ml v^*“l 1 i^~j^ ■*!** - A - ' ^ 

• ,/yJ 1 

\t-y*y l Jj' * ‘ t)L-L» l_i^_)j X*»4 .3 — W 

. ( 0£ ) t v^->' A*J 

ilL.J ^^b-Vl l j JUpI p£j>- t ^jJbJI -Xt-I ,^1p .i - ^ i 

. 

. (}b.)!l b _^aJ i t5 Xp — 1 o 

>L>y Jl <L-L- t V/^l Jb^Sfl i a!3J Xp - 1 T 

. kL > _^»JI c JOb*VI 

: aJ Lot- 1 jsr-1 ja : ISoU 

. Ua+JI jb ( ( f \ ^*1^ ) ( ^Lar-Vl *— ’^b.Vl ( Xj-I XP .J ~ ^ 

: ijjLfli , !l' O'i/Ullj LjjnJI : &Li 
i f '■/»-■' ! jIjJI i oL/sj^JI jI^I t *j\iy*j jLi—<Nl 5jX t ^ib«Jl JUI .2 ~ \ 

• ( ‘'Al )c^ 

t O'jjr*- ‘ J'j~* 1 i^bll axJI i Lj yJI oLoj^JI i £jJall Jp J-/M _ X 

• (r'^o > 

JljjVl oLoj_jj ^ jUx^Vl S_jX ^ L-t*j t i_X«il p—W- .2 ~ T 

. oU> JJf U aUVl t JU.I 

i jwj-Jlil ^ISJJI ^p i xJ-l -u _r-*— - — i 

. ( \ . ^ ) j-ip t iLod^i ib~* 

ii^« ^ X-T«J ( «L«Jl jl— .j tiUJI t _^«P X* J*5W .J - 0 

. ( W ) iXJI I jLaaVl 

( ^ <\VY ) x- ^bJI o^UaVl y_jl fAi. t pe*!/! Oi-^' ■*— ••> " 1 
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c-V' ji\ SijUadVl ^ SJjjJI o^U*]| Jl^.1 j J.UJI ^ 

J»UJI *-»_>> 0[ i| t -Ji^ alajVl ^U-l oj^ll ^ i_JI 
‘ Jj-XM VU-I ot>U*U J jhj ^ 1* Vji L.J < |JI»JI J gjaLwVl 

$ <a._^i *w .^i oa» ^ >‘U L^jj Vja iiu 

J-Vl t ^Si\ oadl ijM iSjA Jja /L; cSJJl CJ^I j dJJij 

oU-L^I J*_V Vjj.r> Sm*J o^Up ^ 4J1 U e l> J1 Via, y;jj| 
. UUJlj Uil SJUl JVVt J! Ubi * VUaj-Vlj iaUiVi VJI 
‘ ■ UJ| ^ 5 >j j' I*-* 5 j'-^J * </^l -UJI Jfi uJJJ Ij /^Jl ^ .UUy 

■ »>^-l Jl_>-Vl / ^Ji jU~.l aa*«£ 

viU; Jp^j 1 ^JUI yi tSaUaVl J*LiJI ^Salj^ *j? J| g,^ 

J iJj-AJI Jlj-Vl yi S-U^S/l O^U«JI ^ 4_JJaJ| alj t iiUaaVl OljjjJl 
y J\ tS-5l ^ ‘ V«JI o-^ I^f^l -iiJI Cr* /-Ja* 1 ' ^ V ajj ^J ^jjl cJjil 
J-i*j s ui-iUI oy ^aJl SJLwJI 5 Jji 5^.1— iLu 

S " s * k 01 ^ Vj t JV'VI iiL- yi ^aUaVl ijULl V~i S^-T 
SjaVJl oUiVl yi >Vl J-Usll OVVl a* jS J /->* tS^UdVl J.UJI 
Cr- 5 ‘'a^ J^>il / ji J*-i <-V> J— Je JUrtll klJJa c Sajl^ll jf 

Ujj -^ P* /" Cr’j ‘Lr^ 1 J 1 *-' J1 iUaj ‘ a^S/l o^UaJI 

. ULaM <JjUil J* i-at-Vl 0 *>UaJL ^,aiJI 

V u* 5^-Uil oM-Uil b-lja Jjb: b-ljjJI »a* ^_, 

4 yjvi J-Uili ^ijj 4 VI ^-U-i cj-uj 4 j-udi 4 vuVi p-Aiiii ^ 
^ e 5 (/II >^l r*b 4 ic^-Vl O^UJI JIjJ ^ jbw! a,a^ USj 
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. ifci pv/i jiri/ij t oouuli .ju 

Cj^UjJI jU~-l ijJiJIj iJU.1 ol—jil |vaI OU JjLaj US’ 

/* feL**l it; y* J— ; 5a*5L.>l iJU.1 ol—jll o! -k^Ob.j 

ijjljJ Ojl£ fjJU* l i-iUlj *ul^l 4 mmU*JIj c jj o! 

tlAii-s p lI ^ JU-Vb J^bcJ l$jl US’ i Si-Ui* i-i _^vo jbwb 

ij-UJl oOb_^>*xU jU>l ^UAS’ j c o^U*J3 — *_* i iU-f jUU JjJ^ 

i^iJI f l£4 Jjtf ^Jl jUb-NI olS> j! < vtsuyi *1^J| J1 v - ^1 

. v%-V> 

^ OOUUil J^>- yp _ r lJl i^l jll ii-»v 5 jjjv» iib- isr-U- *1U* O^i ly» jaj 

(►*'_} i OOUUil oi> J* f*J}\ ^jiy ^Ip <_> ^5 C i— a-Vl 0 *>UjJI JIj— I 
. OOkUll UlL- -iP l^Jlplj* ylll i;P _^ijl Jjjt^ill 

5 i~*-Vl oOUJI JI^J ^ oOUUJJ i-ukll J^l i_lji J1 iiUi>b iUSj 
UfljJlj iaijijJ.1 SJmoIj * objiil iij-r j{ t :u*-'Vl oWU I ^Jl : Ji. 
jl i J^UU <U"_>S’ J ydl iJj_lll O^UnJI (_£Jj*-[ Ui jJu ill»- ^ 

. i-*0U.Vl U; jjJI ^Jaj ^ UUjj t o^UUll 

iijUll J 9 U 0 it-U-i 4 . g aa I I j*jhl i*«i jJj fjju 01 Ujii j 

il)l» UUU j 5 iJj-)Jl oU> jjJl ^ 5 jA-l O0U«JI Jl^l ^ ( 5 iy Uil ) i^UdtfVl 
o^U«J! Jlj-i ^ 5 _ ; v , Uil o^UUit iiUi* i£.t* ^ » »■ J £*yt U-xJl 
i^Uil 1 — Ul jJ ^ elf^Vl Jjuj c i_4^L.)A U 
£ iU! i-lji JjU; U^-Sll o^UJl Jlj-I yi o^-UJJ i^^l vil>lj 
jU*l ;_j* 4 (JI^»S/I iiU; ^ J^UJJ i>- jsill ^jUJlj t i£JU- iU*i— il 

. V5L-V I UyDI 

: UlSbJl rt_<«Al 

iUipVl U-jj Sibj o’sll 44^ j»JUII 01 iU>Ul IJu» «~w>7 

J o U Uail i_jU>^4 jU-.l SjS£- ^ 5 jJ-l (j OUT 



t vr/> ^ 

jJuji j_,j ,y. oi jj. is i i^Sfi o^u *) \jj *j£\ om-ji aju.i 

,JU)l JjJ *;i ^ l*JljUaal ^lliJl As-jJ Siljj Jl *>o 4 elj*JI ^jlp f-tiilj 
‘ u'j 4 * u“JJjJ 1 J j 4j zyrj U y > j 4 ( Outword Oriented ) 

Cj^Jaa jl 4 |*J -bdji i iiStCA <~r\ 05 U w i*ji* yAi*j 

JS” iUaal £^JJ| Sjlij O^i cS_^4 5 jLu J 4 v*il il _jjJU iJLs^l iLwJl £. LjJjU 
0>U»JI jlO iji-\ Jj-JI ^JJ jLwiVI Ifcip ^Ull iUaaVl ^ 
Olii-'Jl j' ijJ>U-\ oUi^all jUi L*i t lj^ 4 aLwJI Jjli. AOt-Vl 

• 0^i_j>cdl jl J-ii— l l ^y SLfNl 

4 Jlil J\jJj , SjjUsJI iljjl J J>yS W^l o^UJl Jl jJ CJIT lij 

J^l lj — — jll « i> ,Jku OlS" Uj 4 1$ _P^/I aJU. 1 o' ,jll j 

O^UUil oi* Jl* iiUa* (_SJ> ^ 0»J| t .,.llay j/ill d^i 4 i-*'5L-^/l i^iJl 

Od* >-— -lilt ^jj-JI jl 4 Ai~rf»JI li_»JI jl 4 Aj*}L.)/| Aiu ^djl f \ £>-V 

. i^ytJi r i£~vi. j>uyi Ojj o:a*ui 

: i. ’ i ml l 4l^->m 4 

f-t* iil^it Vw»ll iijUil a4-Ux 0>»JI Sl£o* jijcj 
*iUil ojjvii <o*-Vl o!>U*JI <jlj-I ^ J*Uill ^ Jjtil ol_—jilj 

1 _r^Wtt f\yli\j 4 £~J1j 4 O^t ij»*Jlj 4 iJuiu-llj 4 il^-Vlj 4 S^olA-l 

oM*UUJ i-p^l Ljiuljv’j 4 a~*}L.)II i*j ^l£>-i J*Lf fjs- cJjJI ( _ r i; 
«_ r *aUil jj-^JI Os Ji*«j ,j* ii^«JI i_Jky l* j*j 4 Jlj-Vl il At 

<^>-ljJl i»*^L.yi <>y jOJl JajljOj fl£*-lj 4 Jlj**.l J J*Ud) 

• c5«W' 

: yij>s 

■ jtJ»t t)l-j o^£ 

4 iJlil 4^1— w»J*JJ JsLU SJj jJI O^L»Jl (jl j**l J*t* : lt ■ Jj^t o^ 

. i ad*i* ipLaJI jCij J>U»* aJj 4 ij*!>L/yi j! ijdJiJl Lji* 1 1 y* 4 i sUil Aj J uilll j 
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jljiu-'i/l I^J U-liJ jlj—Nl «AA j»]iJ V^-'V' *"4./“^ : 

. -L— ii\j 

: /mull j-4 uSA^I 

o!)UJI Jljut ^ ij-^ULl ot>UUll ioJoj U*aI DU ^1 /u«JI <->Mi 

^Jl ,v->. : ll <_>a$j US' 4 Lfclc- U: jdl iiiUsaVl jUNlj 1 U ,*aIj t 

^ Oa£ ( _ 5 =Jl o>UUJ! j' O* f^"V' 

4 liUil (jjUail _^p 4 ULi—lIj 4 4 o^U-l *~*-^' 0%uJI 

jl^Vl ^ IflU- aUjcuJ. 1 ^iUJI _jl ^t-aJI [^.l iiyu Jl lilli -Uj >-»-40 
£• jii U o!jUU 1I ill; t'yr'i A>-U- jriy ^'_r*'j ‘ •jjS'ill 

. v^~V l 

: ZLuiljLLlI uj^u 

s^Uil o^UjJIj Ifu JjSfl jUu 4 U— /j uWy/ SftAJ AuljAil 

J*UJI J^u>j 4 *UJI liy* J _}Ui • *sr*"^' Ot>U*]l jl^ui 

UJ» U-ljJ J1 liU-Vl; 4 3 — IjjJI j SuJL>«s — LI U-L-Vl oUjyJlj 4 Ifei 

^ 4 S~*-Stl o%J! JI^J ^ O-^JI jUJ W Ui-T J 4 o^UUll 

(U-i DU £• dllij 4 JljJs/l .A* yi >UJI Js- V>' >*% >l£' 

4 o%jJI jU-i Jj-^ J lAu»lj IjjJ 4-*L" yJl i..UJIj 4 iJlil u>Uwjll 

Jl^ul yj oM-Ull ^ yP^iil 4 /U 1 /*“ *--ljjJl -Up J-u/J tsAJl : yJliil 
jy* iiliu l£J -* j 4 <31 _j— «Aa> yi wj-lai ydl O^U*U 4 4«yrVl O^UjJI 
U.lji JjUU : zJUJl ut 4 v^U^' Uj j-i-JI fl^-V o^Uil o*5UUil 

J J*UA) ^ -juU S**-V' ^>UJ <3M 4 / ^ ^ C iUjl 

. Su^UiNl ioj J-Sjl ^l^»-l U will 



ito/U 



4 ' g * ^JaIaiJI 4 iL*jil J/J 4 aIi^I i— I -iiJI li* ^ J _jU-i 

oU yJI ,»-*i £-> >j 4 W=* iH* 5 " c^°"J £%J ‘ W1 **-U-1 <_S-^j 

4 o^UJI «-* 4»JJ &j *i*^' ^ iai^s-Al 

J,Udl jl ol4— J 4 I I^.aII jU_»l JjJji -Li-J” J 4 *J_)jJI O^LaJI lil_J—l 0^-*l*l' 
jU_.l jjjJ- U_,jj_) 4 iJllI oL__jil |^*l : 'j->-'j c Jlj— dilj 

: oUU^-l li '^•■ #‘~ ^jLi U->_) c ^-Vl 

{***■$ jj « I 4 JI i».lsiJI l5-j-*5 1 Ifej* J-*l*jJ' jS^S < ij.$— (*54^-* -' 

: JbJl J-Uill 

o!>UjJJ u 5 ~M' {jy* &^- is-i)' j^V' — ^ : ‘iy~‘- 

: Ji« ‘ 4 ^ jjy ] I iJU.1 jS"l Ijil ,J i-tfU- 4 (JUJI fUul SilS - ^ Ojj^i ‘ «4~r^' 

• c'l ••• ‘ ‘ £jj 0.5 ‘ crokj ‘ ‘ 

4 l _ r S\jd\ 4 0 4 ,_r^JI OlS^-i- ila-i/ 1 _|A*JI Ifriw-; yiN j^^A' -Wyj 

o!>UaJI Jliil iJ/f— 4>»^ — , W> jS”'.A' “■** ‘ 

ills' o">U*)l jl«~-l v jUj 1-* _)*_) 4 cS j^l i>* j' 

- iM&l i— ildl i3y* J-^ 4/1-' S-W'j ,_/=/<■" i-Sy oj ^-~~ i 
^f-Vl O^AjJl jU— i -b-bi ^ 0 J/T ill -Ui« t^iJI 4 /l—Vl J~M 

.> jt 4 ^ I ^>1 jt 4 ^Sn jVjoji 01 M ( J'^vi ^ i — ;Vst-sLi 

4 ^ sJi\ <ud-l ji 4 jSl 1 j^ J-iil U-Jl^i* J~»i 4 OJil li/- j 

i..;» .Vl O^IvaJI <jy* Oil : iS » jlyvj 4 ji 4 /S' J/— ^ jl 4 ■lljjijs' 



t OjJUI on Ujj L^J 1 12*'>*- \Sy j' c VJl^» ^ 

J jl 4 iil j-aII v--jV^* J j' 4 *i ■iljJ' J d>A»- s-'j— 4 

^,1 0 yj*t i-iarV' otsUJI Jlj-' J J—ij c <aiUI oL»j^Jt 

iJjl^ ILm-V' o^UjJJ elytJlj oLU~ Oj*ji ( Arbitragers ) 4 0>*^' 
oUlwJI o-U Jp jU»jj uy J*-*^' jjy Or* 

J Hf tyjj ijl j-t 5 ^U— i__4i j ‘ S5 j'J' j' ‘ ( Arbitrage ) 

ydl O^UjJb jbo Lj *~l»jJ' Jli* 0 %j«JI l*-i Jp 
5 tM j* i IJ oAr“^b ui*^' oLpj J!& O' l V ; ^ : -~ J ^ 
O^C li[ i ( ^s-Sll -l*J' £yj s' jt* C<L*j &-' ( ^iai— J '-f)'^>- Or* |^i' »biJI Sjli? 
lil Sajis-Vl o%jJi Jj- ^ oj^JI oUjLAl Jp objSUOJ 

Uojp jl i IJa-M' o">LjJ' iji JU* j" <L«j«U < Jl _^~3I J-i^ il)l oj'J L* 

. U^Sfl o^UJb p* V-. J' C^UUU Juii j* 'Sj}-* cj/J' dW> £>j^» 

O' U.b> 1 5 ^L— !1 oyj U-* ***!' Or* £j a j»j J* ol«j£j-l L. SjUj 
i_l>-^/l O^UjJI jl j—I J oL* jSJl JaLij jf- 5 c5-t) 0 j& <J' oL*J*ll 
OjSj 4 iiJ j]' ijjLajNl SjjUall Or* o j~£ i-lt* >-— Jl (/Jj< O' o^ 
4 l&jjjj ijjUoi' ii _^JI *-Ob oNUaj'j 0 Jp o J _U— Jl tVj* 

i v-jli-' s~*-N' ij'_r-.i jl 4 i)jjJI J^-'j jl e-ta-'j" 

Jl JjV»j"j 4 O^wJ' Jp S-iW'j Jl" J 

jU-Vl »bi' OJJi ^»4J 4 |JU' tSji— • Jp o!>UiJ' «I<J Ojlji" jb-! 

jju vUI o'jL-i' or* i -r J ' ^*Vl Jl li'j-Vl J *5^^' oV-wOJ saJLJI 

. 0 *^bUi' c' j^r\ ujuil^J 

Uli'j 4 l~jj J ivab- iy>" Jj-^ 1 ,>*< J Jl “J^V' J^J 

o^-j 4 iljJ' j* o jjj-u* JpL, ( ^ v - \ x ) js” s y. 

JUa^ Jp ol» 0 j^Jj 4 i-i _ r «" dl~" Or^J ‘ J' 

ft d-oy ‘ Wjl ^ '*A J C* J^* 1 ' 

J.A; oWJJI »Ju» Ji* 01 'i£*j 4 oOU*Jl Or* J* 5 '* t /’^ fli *' 



trv/u 


■ siun >mwji j» jVj . jsLo wVi 4- Ji jU.Vi j^ ^ 

: > ■ VjM >I>VI ^ , i^Vl 05UII .Jlj Jj, ^IC oy . Uj 
l‘ ,JJ 05U — “ V-J1| U I Wvi ooLJ, J*jJI J. J^I : - 

■*—)' J—to j. jii u iu ^ij , I/! j^Ji &j ^ t ^ 

^ J ‘*- 1J W» j*» u_» Jj- iit j~ Vj , fJI jr J^vi 

i y^-ii oiiwJi, jl , ijj.u-1 oiuii, jUs lj , 1^, , ajjji ijW! 

*•** ‘ | JU ^ -»* oU * i l> jUi ji-»=! fjsui J.j*di jjy j» J»i_,- 

i jw Jjj Jl jouii j,, ^ jij,Vi j-jjj j,, u»ua ^ 

‘ SwUiVI fjW Jt»JI >JT j «-uij , jillj JUI JljJ 

vjtij . JUJ Jill flfcjl JjiJ *12 ^ IjJj. Ijjj JI^I ,j, Uf 

i J. J. U l>p J.L. ^ lyd Sy.Sll jJ*. J i >1 0}Ul >J 

• (JUI tSy—' ^jic- 

iUJ JljJ J oM-UI f*, of Jl J,jJl Jill oLWl 

J j'fj J oJj/ ( ro ) oo jjjl L- oft t li-jj jVjj jLL. o; 0L- ^ ^L, 

^ 1 jL " Vl =0*^ -iUi -ku CMJUsiVl L. j»j ,C') jsJi 

«!»■* ^ •*» a >« oI a> • a-» v>* JO-Vi j jj.Vi s> ,, 

‘ Y' VI jI ‘ iJil1 l<i - ,J -' J °X-» Jj I -“ OA) ■ Wj ji , iljjll ijWI 

‘ ™ “- jU ^ A) 0* i O~' jjJ J» i^ill Je ijUll >1 

r^i oo ca-> jjjJi ^i, , oijVii ^Vi jpi ^ 

o^-JI oo , ijjj'il C.5UJI JjU, ^Vl jVjJII J J.U! Jl^i 

of j^ i ci^^ji v«j i. o j ^ «oui« ^ jij , iau jijijii 
u-i »V)o~l (f> 1 v. ) f U J>U,L.UI>( H ) Jy* ou-f^oa 
J 1 **-! t>* ( /.v • )jO, Ji*|g J^JI 4 j, olA-U- Jicj ( Oj, 

jjU OLO-VI Oftl-Usll J„>. '. OL'^I O0U-JI 

( \ ) I.M.F. World Economic Outlook 1989. Washington D.C. 1989. 

(Y) Peter Drucker, The Changed World Economy, Foreign Affairs, vol. 64, Spring 1989. 



f U 4 ^rp~\ j*-M J\ J1 SUW ‘ *SiJi \ U»*AI oliMjJI 

. 3y~\\ t jjk o!>UU. Ja-JtJ ^ y*Vl SAaoII oljNjjl jrj^- ^4/*^' 

: ClUujJJ - >-» 

^ jU-i l* J_^o : ( spot ) : J^ 1 _ ' 

4 ii\s*l\ OlTjA j\ 4 A* 11 ^ l/ 1 ' 

liij t t %wJl J*>U- ^ 4 o!^_p«sU jU-Vl jf 

o^uJ' »i» <3'>— ' *W- o jb[ i^j oLUp ^ 

i «_*-Sll o^UJl M 4 Ar-* 5 ' J>^' Ud* s-o* ‘ *3>4 

. 1£Up o^UJI »I» jU |*-j ^jU; jw»^_ (Ip ol£l >yrj fi-j 

o^UaJI ^ «_JW> JejA J»j> ^ r>^-' ‘-V- aJ1 j— -V-^ ^ 

. (<> oJjUJI J*-* ojjJj. i/dJ'j 4 ^ss 8 * - ^ 

o!>UjJJ jU-Vl olft jJa*dJ : ( forward ) *-~r^' 0%*U ilir^l - Y 

oUi*J oV*U« V t5-jJ'j 4 *W^' 45 j-J' j>* 'sr’r-'^' 

. J^\ cAr 1 

4 Uy-Sll O^dJ yr-Udl JaUI oLUp ^ ( /.Vo ) t>f JJ ojl^l j-^j 
Jill ^ijj 4 *JjjJi 8>«JI i S'_r- W O^UULI odA ^.L.1 Jp 

j^A SJU-I K*jl\ Ji£ Ail J*-Nl <~> j-pJ' y>- J> i/> a&j ‘ tSj**-* 

4 15* ( u. - r. ) 4l« £)'>* 5 > J* 8, J^- 11 </ ^ J, ^ aJI 

; < T > 3JUI >l_ydl Jp y4-JI Jdjij 
. _ r d»U-l 4-J* j~aJI ^A-* = 

i^aJij 4 iU-Ni i~iJi ^ i3>J' o* g»* ^ cfc ./" 5 j lJ -' J' > iLI = 

. i_> j^aJI j»— J o j*i>U-l 


^. , ( n ^ ) 4 I Jj^dl i-UJI JJjljUf 4 J>sA 5-W- • : ^ ^ C^'j (') 

. ( fl ^AV ) > 3y*U il c Sj^-aLI 


itvn 


i~*S\ ObLJI J\jJ 

(JTjLj f-iP Js>tJ liij <i>*» fOP a, -Uaiy I • 

• ‘UjiJI £* S i»ji)l 
: (,) ^ U5" J^Vl <J»j^i\ J ^p J^l 

( ' +D ) x f ( ' + ^ ) ~ «_r ( ' + V ) f = u* 

J ( ' + 0 ) 1«Jp aJUsU eijUsJI JaUl gJd UwJI ^ ^ c->- 

• ( ' + 0 ) lyj 11 y? W~J ,*~J ( a ) o'J 1 
l^U* ( ' + f V ) pi ^11 u^l *U*JI ol-b-j ) gjil | ^ = J 

• ( - 1 * i-^ji 

JU -. ^ ( \ + J ) oSUill JjUI jf ;>dl jLJ g^Vl SLA ^ 

• ( ' + ^ ) Cr*./" (/ (*r>L~sl' ^yu ( 0 ) tf}\ 

jlx-Nl x*aij : ( future ) 0*>U»U i-l.fr.-H jU-jVI - X 

*** O* ^ O'J <j °^ il JaLsI jA\ jUjj] iLL- i_^Vl .-.^-.ll 
cf-* Jjl* aiLdl oliisaU J-is-Vl o^LjJI jl»-.L »ii!i jUz. U LUj t m 

‘ olpj^i^U J*-Vl JjjI* Jjj^z jUj oUj^- j 

>-*' jUs ur t g.^,- oUj^L. U Lip Jij 

j\ i.ui oijUiu-vij t gui AiJij jin j,\yJ\ j n^, ji r ^i 

• Vl o-l* ^ Jjr-'i'l XL jh 

**J}j** 0!)UjiU *- L a ;-l l Jl_^-Vl J ^J1 olJiUsJI 

JaOj t JjJJl cJ0i>»- j S_ r iidl S-tt-Vl O^UJI Jl jJ Oy ^ Jji>d 

Wi>i JiiUaVij gm oLwjUy jjji jjdi g.jT>i ii^gi ji_^Vi j» 

o!>UUll «i® OV VJaij I ^UJI -UJI (Ik ^ylp jw»lj j£i* ^Jji U y.j c gJjjJl J 
^ 3*) ‘ ol_gdJ 0 j£i iJU-l >lt, ^ Jj_Jl jli J..--H , jl.-T 

•ojLiil ^jip M 1 Aa 01 Xj — )| si* ^ o^li^l ^ ^ jOi Zyrj ^ 


( \ ) Stephen P.Magee, Contracting And Spurious Deviation From The Economics Of 
Exchange Rates, Addison - Wasley Publishing Purchasing Power Parity, In:Jacob A.frenkeL & 
Harry G.Joson, Company, U.S.A, 1987, PP 69 - 70. 



Ju u SjIp JiJIj £iJJ ,^1 oUijJI iJ J-S^J 

. 0) oUiUJl iuJ JU^l ^ < Z\ . ) - ( /■"' ) 

i J^-Ull jU-1 Lj-Ip jliae : ( outright ) tJj-aJl jWJ - t 

. fj'J Je JejJ M J-cJ.1 j *~*j 5 j* i/U-t ^ oUi-^f 
o^Uil jjj _^TI ot^-j^l o j~aj *-Ai~\ jU—Vl »i* Jifj 

Jl* N JJi-J.1 ,y o}L*U p-L*- =ll< ^ <1~>- 5 tj 

. iLLji.~..-ll Ol-tildl {J* ( l\ ) cSj** 

: JuljjJl Ci^UjJI j >>**/! CliLatall 3 « . u l r» - -*■ 

: Jt* ‘ (JUI o^UiJl J'j— ' 

ii_^j t i3_y-j ‘ js^jk <3y-j ‘ £jjo <3>**j ‘ tjj-'J 4 Awo** 

J-jw ikjl ji* SJj*-Ij li>— ^ J 14 .) t t5^)' j^A* gr“J 1 c_rO^ 

: J Ijlu 3U&I i-iUU jlUl ^ S^Ual yJ J* 
^lTJI i— -Jl; XJj-tll o^»*JI t I*-; — ^ 

. J j_Jl ^ 5-kJLJI jU-Sfl lSj >JI js&M iiU> ^1 tS^Ji j*j ‘ c3j~JI 

jl -t~ i ^^imJI l$-i*Jj i Sals^l (Jlj-'Vl js gyj (*jI* JUaJl ij’rj ~ Y 
. ol*>Uil t ^ij-dl JUoj'Vl <_pl~jj t (3_^» 

_>*_) ( j j— ^1 Jj*- ,>* *Jlil jTI jil us JlSsil - f 
. jSLij Jlj-.Sfl «IT yi jl*-.S/l JJli jt i_.jli‘ J1 1 Ss'y. L* 

ji Jjjl 01 vt~5- ‘ i-ljOJl Jl jj)i\ yi iJjljxH O^U*JI ^ !_^_jy>i' ^J-Jl^ - i 
y^ JjluJ.1 jNjjJI Jf- ^ ^ •iijjiji' <j>-' 

. U ji’ Jl i y£ $0 t3_J — ’ jl ‘ 0-U 

jjy OjSj aljjJl JjI^JI jl»— il o^-W 0l» u" 1 li Iaoj 

iLjJl ^ _^Jl JAkjj t *Jjl-kJ.I jl Jjj l* j*J l l5>*-Ij ^*-*-5 

( l ) Hussein E.kotby. Financial Engineering For Islamic Banks, The Option Approach, 
IMES - I.U.J.Working Papers Series, no. 23, Japan November 1990, p 65. 





O^UJI 

vJWIj ol>- 4P^ tf. iftjl JLjU, c u;vi ^ l* L.J t e | l^Jij 
*■** ^ J' Us, ‘ 5 *A J\ ^ «Jj-iJI o^U«Jl Jp 

OUwJI oU" SJ ajj,J j *ajU«il *t-uf jf iti.\j 5 >U~ Jp 

o^iUJI Jl^.f Jj t o^jUill jf Sj^L-JI «k~.lja jJ ^iJl jl ^J| 

J-*P ^ 4ob>i» jU_-t 3J0«X* oUi*s Oau of iJjjJl 
</ a J* ^ ^S**- 1 «■** 0/*Udl <_>^a l* ii Ipj 4 l£jA»- £»_^il o!J^Uil 
^ ‘$J** j &•*** Wi* f>U«U ^pL^-I )\ IJ3 JJI ^LuU JJ 
j Jjj~ll uibjll JA V-k D^U-JI ^ J^Uiilj 0>L*UI jUv, ^i, u_lp 

1 o5Ujl a- ^ (**•»- j J-UsJI ^1 ot — jll 

<-' J ’-»* il J u** i>& U SjU ^ o}Lp J t/ a^iJI JJ Lip S^U-JI 

LS*-^ 1 1$®*^ **♦? f's*)' ilyjl ^ -k--- j Nj t LjJp i_JkJI |^J- 3. ■■■•» . l <; .,. 

o^Ull t\j>r\ tSjTJI ^LJI o/a UoiPj ( l^lp 4.JW., J,jl\ & 

USJ *ia «i)l jJi Jp JiiUa 01 a, ■* i ^Vl JOJI JljJ J i-wj 
aiJI j ^-A 1 ^ 0 * ^ £■*- i y^l -UJl i^L- 

Jl^ 1 J ipji I ijUll w «uu* c^i J*^ If* £* Of y^Vl 
■ * 1 oUJaII oA» Jp Oj*»>«a ja^JI s^UjJI 
f-U% Ua^ *JjaJI o^UaII Jl^f J 3>lil j 2 i of ^ oVUL! ^ Jj 
k i XJiUil l*-iJI J.U- 0 j3 -ol-i- y-^-f XSi sSji. uJka il>JI A>-f Jj 
JU* Jp J-^a a;) ui_j- ‘ ( Open Position ) >-* J iLJI Ja>« 
0^? Oi" ‘-V'-’ j -UJ' *tr^ J»- cS-^' oijl J iaJiill o>UJI 

</" o!:,U - JI • AiJ ' i> L.-^ j— «>4^ jf <p {Xj. Of 
^r" (J1 5i ^ 5j»lkl ja £jJl lip c_^»J j t jjJ I ^LJ- Ul jiil 

‘ °- r ' U-J ' Or* j' « r«" J*^’ Or* jf ‘ L5j>-f ii>a iaf ^ v^W.1 

Or* 0 )l» J-- k t v Ui-| jy&y ^UUi j 

»iUij t ijUll J»>a 0^11 v J-f Jj OjUla o^U-Jlj 


( \ ) Herbert G. Grubel, op. cit. p 207. 



. J^S/i sjji ay i£l\ obL-JJ olyiJI 

^iUJl Jaju Jl J-» i iy>li ^11 jl y-Lil c_-lL.*yi flAi^U-b O^ 1 *' ***J 

l oJjUII jbc«»b lf> jbey L* fcl_)*» 1 Jl J i-Jj-lJI O^btJI jU-j! Oljjb _^-'*> 
Jju.j.1 J £»yll S^L-Jlj c JeiUaaMl otj-isib jl < jwai-' jbw.b J 

b^ljlj bjbiil ik-iji Jpj c i~u>-Vl o!>UJl j*-» Jp iUj U«^'j 
J J i aUa»'^l ZjjUkll Jjp «i_jJii-l jjC dJJi £~iy ‘-jj-'J c **5®*^' J> 

. JjjjJI JI_j~»I 

o^bwJI Jl j_.i J 0 i>Usil Wb : ( Currency Substitution ) O^UJI J5b-J 
Jp yji bf i l _ r a*JI Lya«; J»*> Cj}U*)I JJ OL^-'i/l ,j* yS" J <JyJl 
£jy JJ OUbfNl L*.UP liAJj l J yfc—U J S«Syll OtA^jJI jU— ' 

liJJi Olf S bJjjJl O^bwJl t5-ts-l J OUaiJl ji Sib jib y J i±Jj-\p- 
oljl } i £A> L «j t ilwJI oA* ^Jbj Jp SAJUJI jU-I ol jiC Jl l&e-lj 

ai ji t |»-^n jl*— i oi yu ou y) y t ts y-i Jl i>* **s*li J *^>bwJJ 

( laffer ) (/^UadVlj ( miles ) tSiUoaVl ^j\ Jij i Vr-jb^ J AjWs J*ly 
1 j ..am 0 ^b«jJl J^>"1 yJ SAjUJI j*-* J olj-ij kijjA»- giyj <1)1 ^ bl 

iJjjJI y jii I Xii£j ^\Ju j\j l J-ii-II J lyli aA-wJI b»-» objy l j^lj 1 t/^vll 
yi »- i)jl y J*-ii yllj t e^-wbJ iJlil Aiai^l Jp JjJ yJI ^ 5 * J^J 

Ol jJ u Jp HjUjI iva jiil tJ *£jCjj i iixi^l JL**-1 Jl JaJb *^«<JI <Ls-> 

£^S J ibcMl CjI I b« y_j c tSy-*!/ ^ bfi^b»-lj SJjUJI 

^ t“jUj<JI iilS" y»- o^*Jl JtA»-l *-L»p ‘ •^**11 

OjL>- jl ( J jNl iU*JI 5jL>- J ^ aJI ci-b c.l_j— 11 £r < a t) bAiJI bllil *Jai^l 

, ^ ^ yi-\ iLp til j\ i Xilllll jl t ijilill iL*JI 

Sjljij Dl t oIjMjaJI J _j-« jy ob—l jjJI 0 ^ 2 *j Ji_j 

a^P *i ( Jli.^1 •iijbi.l / jVjAll I_i J~0 J* — 1 v— -lb ( c5 jb«il <->lj»uVl ) Jaibl 


( \ ) Arthur B.Laffcr, Marc. A. Miles. International Economics in An Integrated World, 
Scott, Forsman & Company. U.S.A. 1982, pp 367 - 370. 



‘ «LJ 
U* yill Cj'u^a i;_j ^Uu[ JaLjl 

^ </ 0 U*f' cf* ( ■/ i Y ) olj C l* aJ jV> ^ J! SoX ’jail > o*~JI 

‘ ^Uf* 1/ Jo-^' ‘-T-'W- ^ 0!>L*U J jLJI J\£*-y «^UJI «-U ^ 
o!>U-JI J jLr s J»U~ Jl «%J| oi* j ^jjJ. ^j| 0 | ^jj| ^ ( / y ^ ) olj 
. ( > ( f \ 1 V A f Ip f U;_JJ i>lji ) iljijU v^wJl iJl jil ^ fj^Ll v_JW- a_Jj 

lF 1 / ■ s ^ iJI Oi C^w»>i -Ui ‘ Ojl^j jL. UI/>-f ^1 i_.lj.dl U 
<_r^ y* £»>' ^>j ‘ Jrtll (■-»* jJtff t Uililj t iX^Vl so^sLl oLNjJI ^ 
‘ *'“'/* j5 ^ J1 f-^ **->» cJlT U lij SiJLiJl toil J*j«i J[ il ^iVl *** -.J t ci^l 
'-*"•“ V ^dl O^UjJI ojL>- 0_^f>o_) i Lii>«> £ij4l Jj'UJI OlS" lj[) 

(/" <Jjd\ jl^L .yiiJj i*.UJt ijii^l gyj of Jjuj , oLi^aJl oi* 

. (,) o>u*u «jjjji ji^Sii 

! ajj-Ul Ci^UjJI 3I>J 3 ui J«»j| jUJ JjJLsu - J 

JI_^,I yi V-W-J' OlUJl ,y djjy c »>l t3j — » iSji JJi J 
1 — *»- ( i__UaJlj Joj*)\ tsy Uj a_uoi i_i j^a ) I y^, 01 Jjf jj j jJI o^UjJI 

j yU\ dj&.j i I+Jp L5 ^ i . £. iJjjJI o!>U-JI gU hi 

J* ‘-’•^ ^ *"** IS/*! (J1 ^ Or* .«** ‘i-Jd L* (/JJI ; Ojljjl yw. ^U-l o4* 
Os v— Jl £*rM ilU-l oi* i ^-UaJlj Je yjl yjl^. ^ 5^«a Olj-iJ 
(Jl '-<-^— AJ C^i ‘ »>jil tyi> ,J Jj<waJl 

• ‘ *i 3 Uasil 

*V>' *dd.U.I ^-kJI oli J.lj«ll : ipUaNl Jal^JL J.l_yjl 

(J * J J 1 -^' ^ SjOuall iljJiJ olpyoil i)!j-a : Jt. t J.UI|j yjl^l jU-.aVl 

‘ £^lj J^-io ituJl i-5 jJji oUyoll Dl>. of il S 

(>•>* -T^ (>• L5^ Oljj* O^i iljjJI ot li-o- 

( \ ) Bluford H.Putnam & D. Sykes Wilford, How Diversification Makes The Dollar Weaker, 
Euromoney, ocl. 1978. pp 201 - 204. 

( Y ) Arthur B.Lafler, Marc A.Miles, op. cit, p 380. 



tnlw 


y 5 iy 1*11 ' 

UJ ysi JaSb y 1 $Ap yX. yjly ji~S y!l Jj-lJI ^ i ,y»U»wNl Jl 1 <sUp 
• ^\ JIU^ 

tSyVl o^wJJ uiytJl s^JI J1 c U~Jj y*M iLwJJ Sy» 

l* iUaJ UJl j-lJI 5 yJI yliaOl 0[ ki-y I _r^JI y-" ->i AP ^ l+lj J 
^L, iyly ^ jw»y liili yfej 4 Ua*i*A* ijy^ ^ J>U* W^-i* 

( *J_JJ *JjjJI ijlircJI iTy xy iS jlaJ c5' -Sib* Oj^j ^ Uxp aly-Vl 

• djAJI i_xL^* ijy oU-lsMj 

^ Jj-AM 01 U-y ‘ *->yiJI jUJ U.J (^P dAJaS" JlySfl yjjj iS" y yjJj 

SalijJ IjJii ^UjjMl ^l IfiUp IJ ysj 4 cSy'l/l JjjJl Jlyl yjjj >-. !««?—' 

*J^I oljLixMl ^ 5AJUJI y-J olyJ y Up !A-ii t Wd* s-U“JI 
tj iljlxll UljJil O^U»JI ^jIp <-_ — LiaJl 1 _ s 1p UXli yl&ulj i 

. jiySft 

: UljoJI Jt j—S/l J JyJI yu- XAi Jp SjJjll JJyJt yj 

oUi jJ y ia£li Sjl >- i^l eSiliJ iLiSi- yil t UiaiJI oUUpj 4 *J jUiall oLUp 

. J ? a.;..U ^ iUjJl y~» yli>«jlj 

Olj-* jS"y lS 1p Uylj 4 Ob jljJlj Ol jiUaJ' jU—l OlyJ y** Ux_j 
t JacVl il i * I >aUay'!/l ^lyll y i •— * y*JI y~> .iiJa J»U jIj 4 olpy-dl 

IjjUailj iUjJJ iJl yJl 0 yJlj 4 JlySlI yjJj iT y : Ji* c cSy^l y»UJI 0l» 

Jy U J1 JuOu 0i 4 < ' ) JarS/l 5_^<ai iaUaj^l J-lyJI y j~*I islaAJ'j 

( Asset Markets Disturbances ) UHAI Jy>Sfl J'y! oLLi" y> y' "^U 

yjfVl i_-Ua)l Sijlyj 4 -“J-Ujl oU»U»-Ml olyi} _y» ytj LfJ l«j j 

. <’> s^Vi yni j^i jp ^1 c^wij 4 uA uMi j^Vi > 

y» ) JL— Jl UjU—l Olj 4 I2JU 'k-A j~*j a yll 01 4 J-*UJI U 4 ] UJaj 

4 yjSfl i*.w 4 ijM UT.fU^Ji UyJl ^UiVl olftM . a^~ »XP A—i .a (\) 

. (Hit»/)i 4jiU grf 4 vjyjl />- i-L- 4 pli-JI XP .a ( r ) 



J*~. Js- -Uiu t ^lll J*>VI la* ojlo- ja^i- ( 4 _i r JI 

(^IjaJI tSjs~ll ,jU JI_y*S/l ^-jjj ii-; 01 US' 4 iJILl <U«^I t oaJUJl 

‘ Vf^l o!)U-JI Jlj-i ^ oUldl ji jlfill ^ dla^> la*. uir 
t Jejj^ £• ^Vl aiil ^Ip i_-UaJl ijjL^ Ua» d^l 
J-U oU>all Olji c5jU-l V UJ.| oliia; J«- Jj JUl ^ oUia; 

4 <JUi iW^i 4 Jill Jj OJU j da* ^ I fa yi S^s ^ 4 

• * ^ ^L-Vl josM i^lir J*UJ 1 la* jUpI L^. i*jaJ 

J\jJ *-»j> iiUll 4 oUljJI : J.1^1 .a* : ijlaJi j^i 

J1 <£Z‘y OUiyll 0[ d-* S j^. 0,0* Jf. JJj j } t iJjjJI o!5 UJ| 

*lwJl ^ j-S" Joj* iy~j j! 4 4__1UJ1 J U-i £JL. j\ i LUj. ji. jjLjj 

‘ U-UJI kUIOj-S'l Liil J*-U US' 4 Ji.-— II ^ ioB L-jjJii \'..-2 
JU* o! Jl »jli)ll jO^j 4 iU-JI U-il Sjail i^UtiVl Ji^JI ^Js. Jy ^11 

: * ) ‘ ^^U*" J*- ^ Ub^. oU-j-b yj; ^xll oUi yJI j, ojoJI 

ot>UJl jU-l^ai; pa* ,^1 oU»_jJI ; jj £. Ji ol«5/ -> 

»a* Jp ( ^uJi : Jail. ) a^pl aij t <JU-I l*,UJ j* J-k_il j 

• O^UiJI Jl_j^l ^ lJ> j+ai\ oba>x iel_v> Oxp oUijxll 

oUiy JJOj a^iij ; ( Adaptive Expectations ) S jjia* dU* ji - Y 

. OjUUl fjiij 4 yU-| lJj-JI jU-I je- iLL. 
j OjUUiII fjiy : ( Extrapolative Expectations ) SjOi. dlrf jj - T 
4 Ji ^ oils' ydl jU-Vl S^at-Sfl dljU-U UUiJl jbwVl ijlir JI^Vl 

^ o^U*ll jU-I jiy ^ Up o^, J^U (loioUj 

. Jix_ll 

(^SUi ^Jlj 4 UjoJI Jl^-Sll yi t >U*JI UjOi yjJI dUijdl 


( ' ) John Williamson, The Open Economy . 
U.S.A, 1983, p 225. 

( V ) Ibid, p.227. 





yjSj-.lj.li.5UUl! 

oM~!l W J >J >i ,>• »lj*-f **0* j' fc>f £>-*! f ‘ J^' y? 
oJub ^ylp jjlp iJj jJ! oM»*!l (il_j-«l OjJjUail -U^"J ‘ La^jJas-V f^gftll Jl 
. oUi jJI « I* f jv> ^ oM**J' <«* ji frl^i 0_^~» oUijJl 

UU-I ojj» : ( Regressive Expctations ) #JJ^ oUijJ - t 
US" t (jwVl j*- JI i-ij- 0’>U*)l _/«- 01 OjUUdl 

01 ( ^Jj t o^L. *£JJi J V_j 1 *jj j-^i t^jJ' OjljJI j*— 

ja O 01 a OjljsH j*— J»s*ij ‘ l/*** 

c i.3 Uaal oUjU^ fl J_. jl J—Vl ^ tM**Jl tS-^J 

. J_il_J.I ^ L^j J-U- A^pl^U^l jl A A~~*4'" jl 

i_>U.I pSJi ^ Uiu a oU^Jl j. Jj^l ajMiII 01 (jlJ SjH-Vl j-^ij 
yj I J, , j - ..- l l ^ i.M— J1 a jj> fju }~d\ ,j A A_^»-S/l 1 

. Ojl _jjl yt— ,_ S U 5J - i« .U jl 4 oJJ jll oUijiU a_-J 4 Ala^-M V l* 
: AjJjjJl (jl^uijil j3 Cj^UjJI jJL u .l_i.la-.~i 

: L*al.l»-I ‘ A- r a«- > yi oM-*<Jl y-» J;J^ 0A“ i, 4»I Os**s^* C& J g-*»^ 0^ 

‘ t /-ej4j a (31 j — a*~1>' aUv j JI : l5 ‘ OjJ Jy~> ^ a*~11 a ^ .. ^ 1I 

. ( u**r ) Lr-O-J 

1 S^^cVl aLjJI 5 jjJcil A~»^ll Ji J^ ^ 0-s»- ■ 0*^ Aa*^ — ' 

OljV jjJl J* i _Bil!.l Aj»^JI : csl t ^ I Jill Ol.U-_> J* iJ^A 3JS- ^ylp J yO^ii 
. ijj y*y\ Ol^~4-l qa Cjvaa iAc- 1 _j)^- J yaa^ii A*J^1 - Mi. - A^i^Nl 
_,1 _ r -*—W jsiS ^1 A-^il Ji ^ (^O : UW'J iljjijs' (i'>-' **!■* - ‘r’ 

is^f : if \ 4 LS i»- 5 l/l Jiill o!j >- j ja sj^a iJ> c y^l aLwJI ^ 

olfcd-1 ^ Jyt. JJt ^ UjMJl - Mi. _ Aj^jj.S/1 oIjMjjJl 

. S^Al SjmLI oliVjil ^ W lJi j^J SJjS-V* 
Jp oLiili Ai iJjjJl JI^VI A~i^-*!/l oM**Jl jl^-l JiJ^ 01 Ja>-Mij 
01 ^fs J ‘ J'^l »j* Aj'ij r-^ l/ 1 -' 

j^jliu; (Jpj 1 iJJ^I (3_ r aJl jlfc-1 ^s- Jji ^ Ol^^l »j* tj* ^lijJl J^'3' 



irv/\ ^ 


OX-JI 3\jJ 

. >V| JUI ^ij 3> 

AiJl lj Ip i(li_^l ijJ ^s- i__UJI i3l_^.*5/l 0_ji*Udl U 5 jUj 

dr* (***>- _s~ j> ‘ -J-aJU oUyoit ^L- _jl J;»uo : dJJi Jit. 

olpj^tilj jlyVl sj4- (jJJ JiUiVL objl_jJI _jl Ol jjUaJl ^ jJUJ ^LJl 
o*-t J^»s- : ,tUj Jli* 4 i~^Vl o^U*!l fh&sJ Jl 
i/s'ji-V 1 Ir* 1 ^' (/ *&£ J>* jWil <*j ^ip - ^At. - LiUai ^ yi o^UJI 
• Oj£j tffjJl ^H\ yftu-il i_>Lo- ^ 

-LiJJ di»j— »LiJl jjIJ oL,«, — llj o l , . ; ; .- l l ^ ISwJjj i L-jji oU- aij 

j® 5 * ^ : yt^i Ij 4 liJjjiJlj oS»U*iJ : Lj»jj>-I i 

ls^ i#J^y ^ IIS' lSjUJI J_jVl (Jj_JI 4 Lijl ili jii\j 

u-JJJ iJ* && 1 J^' Jjv»Sllj oto-Uj — It ^ oViUI 

J_^JI II* 4 i^S/l o>LJl yu. UJ J^J! t j^Vl 5^ JI^Vl 
£r* ls^ ^ j** - <J1 *er=?-^' 0>U*Jl ^ 4_~UaJl l _^aJli 

lil Olj-SU yJblll fUaJI U* i-ltli ji^Sj ( {TjUU JJ Jl^Sfl 
4i>ll ills' lij Ul 4 *Lty> CfiyJi Cf j jl *J Os Jj>JI CJlS" L. 

J!>*' U"ji) 4**? ‘sr*i iSJjj jUp-I J-iiVl ja 4j^i \yS 

• 0) Sutf jf >VI 

‘S'.H j J* 1 *^ J 0 ^ J^**' : o%jJI jl yj ^ J^UJl _ js 

}\~ji- JA 3Jj Jl O^U*JI j»J ^ylp JjjLiil Aia-iJl ^ Lti! L_i X-,i»-Vl o*iLjJl 

1 Cf^ 1 * ^ J^* 1 ^ idJ^UJl l y»*J jU-Vl ^UiJl oVUi>-l i»vji 

^*_j 4 SJjl^ll OtlUJI j*J j\jiz~,\ iJaiJI _jl 1^1.1 oLLp V 

oljly w ji 4 ijL* > j! SjL. W’ jl S*-L- ilj^I J1 atorlill v lJs/I 

i_ylp i_JxJl ^ i,pj *L»*Jl ^ ^J| O^IpL jLcJ it-li. 5. ■> ! .*-i \ 

<j 0*)U*JI ja U JLjJ Sj^all iJjjJI olpjix. Oljj. JS’LL. jl ot^» 

. SJjJI o>U«JI 


(l ) Herbert. G. Grubel. op. cit. p 364. 



trA/i ^ 


i O^UUll ' 

jU-.NL 4sjjli*j J : a .:.-U J 1-ij^aJI jU^I oUijj Jp XjjLill fjilj 
^ j>\i~\ oNu^l Jl j-i: oUijJl OJIT i sljtteU oWi JjJ.U-1 

J-3JUU Jl UjijUflll Jlj-.Nl ^ l#J jj> U-l j—JI o* isr^Nl OM-Jl cS-M 
JJ j-iJ oUi Jill C-ilS” lij ui 1 jSL-i-l J-i>ol l~£ p-fr!-^ 0 !>UjJI £■* 

iUJI s.\ jt> Jl usjLiil 0l» SJjl-fcil o!AwJl l$J>- 1 £_Uijl oNU»-l 

• ju=~U J cV->' ^ C '-^ LI J ^ 

J>\JJnj\ l OU» jlU lilU* f-JTi N -U J-Sl-ll OU iJU-l O-Lfc Ji* l _ s »_) 

i_iiji> Ojj jUiJJ 0 J-i^ J[ </ij4 u J*j 4 pUjjI ^ Njj *UJI j*~< J 
1 SjjUdl U^-Nl o}L*U (V-JI t'j-lJ' uy jj«l' j'-U^ J* 

‘ Jl J*^A) jUii-Nl iji JjU Jp iijUflil oLUf- ^ £»jsll -tfUJI _iij^J 

otj 1 LjUli o* •* }lJ1 J-^j ‘ jUia-Ni »s* J> us **-£* ^ •** 

. ijUail Jlj*l jUJs-N OjiiJl JjUI *JIa j~«i JiUll '-U 
^ oUiji Jojy N i J*-Nl ilijia oljLiu-Nl of Jl »Ji>l j-U-o 

i j!i» c-ir lil i J~b_LI J J— ( Lj^. s—w 1 Ji-II J 

oijU; £• J jjJl J *— ~J' *-j j-^3' jU-' ^U* 7 vj* 7 Jb ‘ ^J* 

. i-— Jl sjA jU-.Ni 

J.W £U> J JU.I ^.ij i^Ul UilJI v— 1 ^' *r ‘J^ ■ *i^ s 

iLiJjij 1 ( ' 7 iljjJl oljJ tjj-aJI j*-. Ja-M jjP i^bJI jJLJ-I 

^ji O^UjJL Jo I j»Nl Jl uvjUall 0»-l iji- j* *JjU»il 

Ojl w>»< tS jJI jJJI iUp ,jp iL*p c-iVS" <!)]^ t J '■<■ ' ♦ 3 * 1 /*^"' 

OyjUflil jU ^‘UJ JS^ij iLwJI J ^UJjl iJU- Jj I «_^- 

j»- Jpi Ualo- OyCj yJI i-i.jiiSJ.1 J'j>N' Uij *>-& s'—*- 
i jtlil ^ j-iS iijUl! ON IJiij ‘ jsA\ jM-l j- 

^IjiV' j* J ^ J J* 1 * 211 o' A” 9 ' - <3^ °^ L * 23 ‘ I ^ 

Jifbll r j^ JU Jj 4 f ap JU J Vj-k- oNLi>-l Aiji J»lj»^b 


( \ ) Ibid, pp 226 - 232. 



trvu 


oiUJI Jljj 

^1 j iWJ > ^ i> > Cji cJjll > , J*J| 

_'~ WI oUjoU r UfcU v«a VjUiU vr* ^u-y ^i ^ 
vLJI _ J ' ^^V 1 ■“!> .Hi iijjj . a-j iuj > jjjuii jt, ayJ . 
OjLli Bij , W/l o*-Jt JJU J> ;j u i^s jfc* ^| ( ju., , 
jVjJI ^L. J« vUll > SajUll Jj, ^Ji oUj J ua-| 

jl— - m , 

c?-? -0M 1 s> J1 J>' J! ^ij r w ^ ^ Uj ^j^yi 

> jso, i+^oi jt jjijji , 0 ui tyj j iJrl ;i ^ ^ Ujll j[ w 

«?" WJ> JJjJI ■' Jlji ■ ( i> > 

l_J - r ^ j ' J*- ^ J^ 1 l - i j-‘* JI r~ J-** yr-jJI 5 >lil Jju ji L-lj Jl c^jl US' 

ol^_JI yl* gSjdl ^iLl s a*UI ^ •„ J^JI t J^, J ^ j^, 

>jSa JiU * oli, ^ jVl ^ d ±At ^ j£ Sj jUi 

. (T) oljUJI ^ iejUl! ailp £. wLs. jd^JJ dl ^ 

oTj; V </jU»VI -l^I js. v^jUl il-b-'Vl ol ohjU^Vi ^ 

^ J &■* fM. i>-U > JuUlIj Jflll (j. * J.y hfr} 
iVUI p >11 nj^, , oJill J>l ~ J» JijLill jsbj i-a i yjJ 
-' U * “J* 8 ^ *J U1 ^ aJUJ <J» > Jj . iu4l IUJI ;UJ l* ^ji 
f+1 ^ i ^_ii ^ ^ j|> j a jU ,| ^ aa. 

u>f « i usj. u^. jj 

. OjljsJI c5>^-> ^ ^Ui^Vl J) 

u * C^ 1 ^ r<^ ^J-* 11 Jlj-i ^ asjLali oji ills ^ 

Ua» 0,-jij c ^UiaVI ^ji U^. ^ L.J* ,l> Oj-ji, 

** Ji (W 1 <® J ur , < r > ^UjVi av j, jU-Sn v >- 


0 ’ W E "‘“’ A T ' sl For S J“"1«™ B»bbt! In The iBI, Doll.r B, t h„g C Rate 

• 1 »8I - 1984, The American Economic Review, Sep. 1986, pp 621 - 633 
(Y) Ibid, p 628. 

■ <r > “*”' ° '" l “"' m ' C “ F ” "“ibi, B K b,. w Rate, 1989 : 1, Rote. E . Baldwin 



J ;^,UI o^Ull — ~ it*/" 

OSjUii' fW JiSljl fJP aJU iyt-j J1 i^aj> bf i j^\i - 1 ji J*-bJI j*~- 
ydlj t J-i-J.' j ^ o^LJl ,y 

Up^S ” _j i £» ijsLl J~oa_J.I <— * j*-"_) ‘ on 

c i * j ^ A ^■..-1 i, " -A- ^VJau i]bp 0_y^ b«.LP Jl^-I »iAJaj 1 SjjLsIail 4] a — ib 

t 121*1 ^ (J lil <-> J*- «-» j-tfi Jij 3 cS*** fb.1 N ii-9- 

iU iJ J i ioS'j - J 3~_^ 0_^| cj ^-a)l ^ _«*J' '-b* Ji* iiU .Jj 

jr_y5J XJU- ^ \Z\Juj\ j£\ 0_j£j J-W* Sib jj J\—£-\ oNL»i>-l 01 

0 _j5^j 5 <-3 _ / ~‘il' CjLj b-l— » ^yi i!U- ^ ‘ l -*_r' a ^ 

. \-j\ yuu-l X' <JjbjJ.I 

jftj ibt-Vl jU-i lj Ip bjliil 01 ( Grabel ) i$aUaaVl -bj 

i js i' yl— ^ l yjJ- oNLs»4 tyai 5 S^liLI oLLJ **s^> 

a.uJ JJ^- be iiAJa J d*ix~jj i '!*- ^bjt O^Uis-l Uli* 

. ( f\^Vt ) fU OjjjS/l -iijiJ' u* 

<£Sj i bal«Jl <_>jja)l tj ^j* ^bjLiil L? i>^ Ob j~* l* ls 1p i\i > j 
o!>U J JI j? ji; SaU-^j oUiy JJ ipLoaMl oUjSlI c^aJJ JjJ-i 

. SJj-iJl o^jUJI <jl _j-»l ^y *J_jl±il 

ikj J.I J»UM 'Jom |_jU jjaii 4_apMl (jl^-.l y J^UJI JJr \j£*J 

ilU- •uU' Oj^a- be _Jadl c J ^ ... l l Aibi; -^bJI iJU« 

1 wL-JI 0al^>-Vl (J a*j ^-SJ 1 *Jjp i-^l>- t J: »' -- b ^ iJjUil 0 !)UaJI_j 

0 ij> y (jujUall \jf t 01 Jj Vj-^ J^' " tlr* (*^ tr" 

. jJL~jU J»^»«al jl_j— iNl 
s A ■ . \ -w Vi oUaill J J^UIll <bali ^~~^ VI jljJfl - 3 

: Uj bfjl^ (0^ 4 baUaJI jbT sap y Cj^UUII 

. iJjlJkil o^UjJI i-j jjIp jjU' - 


& David Richardson, International Trade And Finance Readings, Uttle And Brown" 
Company, Boston, 1974, pp 379 - 380. 
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J^Vl OW 

. Wvi OLLL^VI ;uj ^ >» - 

• 5jUji s j>. I js- jjui — 

. olc-ji-dl 0l>« jU\ - 

. >Vi ^ jw j-lj ss> > >ji - 

. ,-i-JI Jlj-fj c OjUII JI^Jj t SJlil Jl jjVl ^ _/bJ| - 

: £*°yj 

: ajjiolii ci^u*Ji <uo!a jLc jjjlili - \ 

‘ -^’ U_l J^b ‘ ikulj 4 A**f-Sl O^LaJI p\J>j g J* s-ln! 

i. dUij I ;^Vi C5UJI a_j ^ i^_ oi>- J-Si-Uj 
‘ 4*~*-Vl 0!)U*il ja Jay . U i__JL i_-U*JI j\ J»y)\ tsy ^ Ol jJo ^ 
yjlo^.1 o^UaJI a*J ol>; oli iJaiJIj j^JI j\ i>^-l J.I oLLu fU!l ^ 
CT i =r J r^' o!)UaJI JI^J ^ JaUJI Jl IS 4 JU- J* Jh~3 V 

* Ji > S j LS* °b?~ J! t5Jjj AiAA jU_X y^Vl XtJI Ji j£ 

sjjui jU— S/I 0 VU -1 as jj 4 u.j)i s^ijij o^uii ^ ^ 

O* j’ i5j-UsflJ ^iil JjUJI Jf. e \ys, ( ij^yj-Vl 0 !>UaU 

• OUaUb ji eilijJL f.\y^ } i yijl_jdl 

wLJl olj-isll - jS" !b- J 1 jljJ/l «-i* ^ aLaII ol jS u J^Vj 
oUiy ^ Ujj^ aj ivV l*j t Ifcjj Sjliyi ^1 yjJl J-ljJl j> U> jl 

o!>UaJI jl*J j^Ip o-i* o*^~b 4 W»1 jf t i-lU - f jlii jt Jjla 
. SjLiuJjj aU-VI ^>-Si 

4 Aj-ar-Sl o!>U«JI j\aJ\ ^ Oo»i ^dl ol^-idl b»w>jt 0? j_. Jij 
dUiTj t SoJUJI jU-t, iiJJ i 1 1 yiAJl l t^aAj J>v. o^UaJI v4-b 

> W ji c bjl JA L^p ^ L.J Ajjl-uLl o^UaJI pj yU AjUil jjb U-T 
*lj-iJI jIa-I ox <j>JI yi aJj-aJI o^UaJI ^ osjU^il j\ o^Ia-JJ 
■ o">UaJI jIa—Ij 





iiMW 

: <Luu>-bfl CiLAaLti^Vl A (JlC jjjUJI - V 

4 *~y*-Nl OtiUJL oU»l ! >'i (JUil Jji ^ *ijSjM Jail^ 

l yu. ■:■;;« ^ VSiLat- fUn£*lj 4 iljUaJl _)l 41%-lall oUljdNl 

y*j J \ j <J j_JI Jji£ yip oUi>Li«-Nt #i* ^ 

gz; ^yJI )o\&\ j* JjJlj 4 i—srNl oN^U! y*-iJ-' Ujiil; J»Ui«-Nl JiNl jl 

SjLJ-l J-U y^l Jl^-Sfl }\~4- ji 0*UI Ui oUi- ^ a*U j!U^ 

4 SaJUJI jU iisr-UU oLUSi ^e- i^UJI U> jii\ iii£s Jl *»UNU ijUiil 

. <'> ytJI J,ljJ' yip Wvi oU»L>Nl Ui L*J i/v* >UM ciijSj 

s CiUaUIa-^l jiljj ~ 1 

^UrJ ^ ll) i/< U ‘ 4j Jilfe»-Nl ^ a ^*J 

. yuJj jSU^ ^1 iUi csji o\j . ^ju J1 ^ ‘ 

I „. Vl Jl»T ClljWtlmNt Alaist« AI^lw - i_l 

US' 4 ^ydl pj\ j\ JUU31 i\j US' 4 JU>^-Nl 5> oJU> US' *i\ ^ ^ 
*ljJI £»-U U y»j 4 SjLiJ) oNU*-l syrj ^ (Jj^i iji Jjl» 01 

y _)jJI £* oU y ,^1 J-/> ydl _jl J=r-Nl 5jw»i oljUi-Nl Jt-j a -v <J\ 

oNU* y» l^jLWsU j UU j *-• ij^UI j-»J^ Jy-»U) 

. £iJ oJIp lJ U J _j-U J J*-Nl jUU 

: LlljUilu^l Sy> 5 JiiS lnn i^I* - -»■ 

L. j*j 4 (^vut J^s" I 'j^ ( ' 0 ) ‘ ^ ( r ) Ox Z^J 3 i/b 

I.XP J^Vl ibyt. OljUsU ^ ibyl’ SjSii jUi-Nl *]ai£\ sl^l f-^- yr". 
Ujjp 4 J^Nl 5 J~*> >yi y» jUi-.Nl _)t I SaJUM j— 

. 5JJU1I 


( \ ) Patric T. Downes, Managing Foreign Exchange Reserves, Fir 
26, dec. 1989, pp. 20 - 21. 





ttr/yy 


0>U-)l J\jJ 

- 4JUI rtlaisell J} ClI. L luJl ^Jlc Jjjill -J 

0 J* A.a*i } \ t Si*. Jf. l*u, Ayj oLu_JJ ^1 J*, 

O' £> JS" »W- «>J As- A,-U j( t [^\j}\ S»l& olAiJl 5jU- 
. sjai^l oljUi^l ^JU^-1 J1 - ^y^u! J^s" - Jjj OiJji ji t oIjoJI 

: 2Ujb»ijl illjjJl Ijj QOjaui ^1 JUb JjjSJI - Jfc 

‘ oL;L ~ ilJI j' C?M *>*- « ij-r il*M £. OjUJl : iUi Jli. 

O^J ‘ _/*-■ a* W 1 - 1 - 4 ysll <;-Jl l J*\ j*. Li^i j^l jaj 

J**> Wjj t ^ -lj-L»- Aii j£l Jj-ls-j ( _ r ail 

iJjAJI »iL i^aJ _ji t$_^4 SyTy *3^, <_5Jj ^JLil Juu gLgJ JJ Jj 

*JU-I oi» ^ Lfr^J ‘ £-* J*UJl qP gi$ yjl Jp i_lwdj 

. Uajl SLUJI SLU ajl_jp 

: ajLhiiJl jUa»1 j j_l>. - j 

1 ‘ oUj^i-l SilS3 JjA>- _jl jr Jjjji J—AJj 

<u^-Ul jLiVl jJjUil S i— ~J _^l S»JjLdl S-pL^pJI JjaJI 5 ijJlj ^-jl>- l^jL* J^Lidl ^sj 

■ }>{*•*• J* 1<j -iaJji ‘ tUa>-Vl 

C^J*^ 01 (jiJI yl—i-l cSjU; ^jJp iijf jll ilyJI ijJi ^iiyjj 

i £ S^AiJIj SJlil iljiJI o jj» JUajl ^^Ip * s »a>-'Vl oUaL^-Vt 

CA^' j jf AaJjjJI O^UULI ^ l^iir ysj UjUil ^^-o- ( jJUl 

O* 5 jAiJI c oljUi— Vl ^ JUJUS' CSA*_J 

oUjUll JjU ^t. ijAiJlj t U^l jtliil Jf. UjJJI olijpdlj 4 

01 SJjAJI oL'Ua^yi I Iflj+a ,Js- jUiu-'i/l Oljly iliulj 4 oUUlj 

JUjs- 1 ^ ( /.TV ) _prJ Ji£ jVjOJI 

( ’/•" l • ) t^b 1 A-^-Li^aJl JjaJI ^ ( '/y > ) J-^sj «Ja 0l_j i iJUII ij 
o^UUll jp i^UI l|llp jV jaJI jU-I oLLSj 01 iUj Ly ujj c i-*Ul JjaJI ^ 


(> ) Ibid, p. 20. 



j i^UJ o^U.1 — ttih\ 

oljbl—9-l jlL* js^ oii aJ.UI .Lsill ^ *s— 0^**JI Jl^l ^ 
ojjs ^ LjjUiaL>-! SjLj- lijS" _^.l iJjJI t L5 ~r'^' t>* (*JWl Jji 

jjja; L^jjljJj aJU. 1 ajai^l £-iy^ J^>- jj-* lAb) Ja\a^* ^ «• <»* » bj ‘ 

*Jlil iiiSoJI Jul y liUij Jal yj i cJ_}J' ^j-ij tj *?+l* 

jU—l J 4 iLjJI i^> yill iil£j jlupVl 4 OLbL^II «■*■# -bl«»-^l 

. <'> au jc \jtt\ Jp ojjuii 

: JuJjjJl OjbtUl g-»- jvjlUl " T 

i^i^M>}\ j^i Ol j/3 j* AjIp '-fjji Vj ‘ A-i»-Vl O'^JI ^ J-bcdl yji 

yi IfuJ *^sJ yill SLjJI 01 >!*>- 5 objl^ilj oljaLall ’^S- J <■ 

JjJji -Up lfr-L.1 ^Ip UL& £ltfjl ^1 tSJj; t ^Ji ijjjil O^Uil Jb 

i! jjJl oljiU. Jp c-JbJl (jbUiol J1 t/iji U 4 oU-jiAil 4ij-J ji 4-_iJI 
4 ^ysLiioVl ylj SJujJI i«-» oUfl *JU- ‘- J 1 *L*«JI 0 .A 4 J ij. Ua U 

JlijJj Lj-Uaj ,^1 Jj-UJ A^-Jb *V»S>-J aLjJI V-U<» 

as^S yjl iL*Jl ot jj- Objljll V-^bj ‘ ( eS^-Vl £* ) °b ;iL ^ 1 

4_Jb Jijij 4 1<J i— Jl i-a -^ j is JjjJl objlj £_*; ^UijMl (Jl Lfw* 

J! Uwjl W abf! *JU- yij 4 tfyAl JjJI ^ £UI yip ilj-xJI «OA 
JsLC J1 (Jiji U 4 JjjJ' Cr* £,bjjl gr^ 

. ( i£j>-N1 oLj ,*-• ) i£ v >-'^ Jj-J' Cj* 

^ i j-r...M ol JM iS iJJ 4 A— y»-Vl Cj^LjJI jl«-»l oLliJ 01 -'-^ I j£m j 

. Sjl^udJ ^ oljjijj 4 aJj- 0' 5jl»>sll a^*_^- 

: Cllcjitall o'j^* ■ * 

jcuu jj«v> (jll Aj^iJl (3l_j~.Vl Ayj^-Vl o>U*JI jU-«l oLli 
‘ objijdl Oljj* £ J* J* jM> J1 cS-aJi ^ f ‘ o!>U«JI 

aptjJj objljll ^ oU-_yjJ.I IJ Salij oLlill oA* i-j/i ol >1-9- 

( \ ) Joslin Landell Milk, The Financial Costa Of Holding Reserves Finance & Development, 

VOL. 26 , No. 4, Dec. 1989, pp 17 - 19. 



tiOh\ — 0*wJ! J\jJ 

u* •*</* Jl cpjd If t klyU oljjUaJl iUtu-l i*-j> ja j£\ 

ij oi'jjj lj yf^AA >d**)l iu Oj£j N U-Lp lLpl». OljUl 

tfMj <£' c *!>Ul J»4» ^1 oNLjJI ol. jLiu.Nl 

e.u«Ul ^ ki->-i>- Ji_j i olpjioil olj~< J^L>4 Jjjll vjusiii Ji>-* 

ij £-*y f ^ av ) fU uUoj 4_Uj -L$£. ^ 

'k#*" 2 ’ cLjJj-j jNjjJI UJ t^jl If t v S'lj£jl ‘-r’ j»- tj*- JLlNl 

S-^ 5 yi j l . v- w.Nl iji-aJ-l o-tfLJI L$_Jp i_-j y L . u 

> 01 ( r ' i av^ ^ n ) j jiiij jui jij,! j yu i,jVi 

^l*JjNl Jj-UI O^iLp Ivj ol^l iil>- ^ i jw ll J—S'U* jOti 

. aui jij-.Ni ^ 

•. J»3fl 5 Jjwai JUl uulj 4£=> J^- jjjljJI - 0 

t JUaJI JawIjJI _jl i ijSi\ £j\S " II 01 c SaJxdl ajoU^iNl oL-ljjJl c^»w»j I 

a' Or 4 oy-j^J '-jjvflJl J«w oUil ^Jp J~£ 0>- Jl wiiji" t UUp JljvVl 

oQjj £• <-**»- (Jl \~*r oLLsJI ai* 01 UT c I _ r upNl -liJI Jjju Jjj 

‘ ^Ul JljwSfl ^ **$11 jr" 1 »*UUUI jUv.1 

oL-ljjJI cS-Aj-J jw’jJj t <T) OjjJai*j t S-b-U- Jjjf J}L»j jl t oljil jlSol 
Ot - JJL- - aU! JUl ^Ij JljJ Ojj « >lAl gj* 3-^ULI 

4 a_)JI Jlj-Nl ^ 4_^-Nl o^vJl ^ o^UW.1 ijtlUl jwJl j*»» oLLiJ 

!> 1*j_j0j jJj; ^IIj auwlj Jj-oVl JjIjp ^ ijJjll US3l J^ljJI ^ j~*j 
^ijsit J-P 1 _^»-iiJI o! (jiJ iwljjJI O jLil US' c J^-Nl 0 J~jii Jlj*Nl oIa if j>- 

'- > ’'js~ J>y •f-y * aUwijJi j.vi vi^ j-& oir iUj«u 
kli3 i jj-^a^j t ^w—iil jU-.Nl ( _ j Ipj jUw^U ^Ull tj ji— il JS" ^jlp L-i^-aJl y<_. 

olijs»«A c JsrNl J~~ai JUl ,jAj ifj>- J* ^3 t jJIjaJI UJ Jp 


(\ ) Wall Street Journal, May 9, 1988. 

(T ) Louis Pauly, Changing International Financial Markets, Finance & Development, VOL 
26, No 4, 1989, pp 34 - 37. 



i y Ull o^L>l«l' ■ 


, t') i_.lt- ii. a, 

JijA; cjs Ijt Ujjp Lfil t ob-o—Jlj 4 ol~*l»ill 'j *ij£ £*°yi 

4 jUis— Ml oU»a: j > 4 vr- jtj**’ tj\ JiJIj JUI 

JljjVl j5 i |^j — J oljUtu .1 ^ *_**!! 4 Jill u»lj SS"j»-j 

. ^IJ ... ,^-Vl 4-i^vflJI y>~* jgj^j S*lp U^j SgJUl 

J y jjJJ ^llj 4 IjjjS’ ^ *i-UJI oUai-Jl 4 . 5 jJ i_jjlsM ^ -b-l*J' OXJ Jij 
4 ilUl Jl^-Vl ^ 3jj_j50l UwJI i~> ^ip jjt ^ kiJJj jjIp ^ 0^£ 

4 l iJ^S" ^ JUI 4 j-ij j'j-1 ^ Ujjbj ‘ J'>*^l O-jjJ Ol«*-Ali' 

4$ji Jjj 4 Ja-Sll j-«ai JUI j-ij ss " ' y ^ lilli 4*t <*s» oU« ^l^' f 

iJUj»-)/l 4-jls!-S/l ^s-aii -L>- OlU-JI 4^1 illi 

*J Jiii^ 01 li lS *d 0>- Jt>) lillis” J 4 l*i* iy JS - oli/ilj 0* 

. <T) ( f \ 1U flp 4 >* J'Jal ) S«*pVl c^lTyJI ^ p+J ,y J>JI 

: cLo^ll ^Lullj I JjUll jl^wlj I AjJUI (jljjifl 3134 "! iJjC jjjUJI - 1 

K*ayj ^■.-<31 iJ*ll jl*»«Vl 0^» 4 ^UiiiVl *U-JI i«-i *^sj l*4iP 

<i-aj liiJ J* ^Jl*jl «j Oj^i 4^-UI IfJp *— — LlaJI Jijj 4 i_JU-’ 5/I ^ J»i r ...>li 4-—JU 

jU~<l ^ tJZyp »l*l i^J_J-L»-J ijlll Jl j_)^/l *-**jy. (J- 1*^*1 4^1 4^fji If ‘ *w»l>- 
4* -•« • i olt-jUill J^A>- j"iljjJI i— -JI j liUi 0-^>- a5j 4 til jj^l «-l* 

jl*--l ^Ujjl i>«~i il jy.yf *-° jj; |H-“I pIjA (jl * 1 Jli>' ®*lij 45 ^ S-V 

y<-» I^Jai o'jj— II LJ lp t_ -Uall ji (J l<Jp Jjl*Jl j*-f*«'^l 

l* -UP "ilj sljfVl li* ^>-1 JJ (Jj 4 f+J Vl jJUal i_JJaJI Jyi j^jIJ l 5 j I If o-XJlill 

4 ^ 4 ( f HAY ) (*lp 4 ^ 4 j*llJl ^Jl 4 >* pl-A=fl 4 J^UJjNI Jl i^JUJI jl*— i «^-f£l 
.yaili 4 /a»l^J 4 ji _^!S — II ilii £fl> Jl cff-i' If Ja^uill 5il>j Jt 

( N ) Luis F. De Calle, Diversification Of Macroeconomic Risk And International Integration 
Of Capital Markets : The Case of Mexico, The World Bank Economic Review, VOL 5. No 3. 
Sep. 1991 . pp. 415 - 432 . 

(T ) Walter Makler, The Growth Of The Korean Capital Market, Finance & Development, 
VOL, 27 , No. 2 , June 1990 , pp 41 - 43 . 



*tv/u — ====== *au» 

Os**/l fji •■Ail £4 idJj >a»j ^ < .»Vl jl«_l ^ tljjj-j t ^ ^ .lU 

iljJ »il-U^«l je- ( ^ r lp| iilji-l jjjj oi iyol>- t ( f \ ^AY ^ ^ ) 

. 0) IfjUj 5^‘UJI ^ gj if. S^yJI Lilli ^.\js ^ jj t OA> If jS\ Ja^j j)i jjJI 
ts^ 1 O^JI ijlj-'l ^ ^Wl S£UI ( <-> _paJl _jU-«l oLLSJ Jj?j 

iLUll o!A**Jl t5A»-l jU U^p 4il Jj? ,1^. i i^ii ^LJ|j t ojLII jlj—I 
i-i-Jl oUi- ^ JJ ilaj-Vl jU^Sfl ^yU yjj i4Uj ilili i ^UioVl l£L U Jj^JJ 
‘ o3^^l A^all ^ylp j-ftsJt {ja Ajidl oUpjjj ^ Aiu ^Jl 

AiUllI C-»_j <L**11 SJU-I ■u-aJI ^yU J_j*aJ-l ^ ui-»- l ^LiuJ.1 i_i _p<aJl Jipj 

**s* js~ (^jU> £• |*-L-JI i)j£j 01 j^Lp OiUJl oij ^Jl jl 

i3_j— !l ^x-w <Ldl flji pi* jlj^Vl ill*- 1*1 i ji -y^ar. 1 1 i!l>- ^ kidij ‘ *l*dl 
£?* jU-i O^i ilJJjjj 4 objljll £jjJ Ow UJ *L*dl 01 ^yU JU-I 

jU— I oLUd £_*0ad-l jc- (^Lf 0 _j^j" V 5-1UJI oU> j_jJ 1 ^ i^il OjUII sl^ij 
• ^ <-l. «— l lj ib-Vl iJ>j+a}\ jU-l ^ylp u_^‘bj i^U-1 L^ut-Vl oM«jJ1 
i — ’ b=~ tS a Ji _^w ol _ K -*J ^Lllj jii\ ji U1 01 «iXi> V _j 

,_jU i_-i43l ^ j . *lsJI J1 tjijj Lf ( a^jI j>lj <iJlSi ) j^lsM jUii^Vl ^ : jbL* 
yVl t djL-S" jl AiUil APrjij tJiUadVl ^ylpj 4j'^=-'’^l Olpj_ r iil 

^d-Jlj fb-l jiy.1 ^ i-lp OlPj^Ull 4_il» ^ylp Ja ^yJJ cSjJj <^JJI 
iLeLJI yw oljJo U jOi_l Jkx SijW^l j* Jj~!l O' ^j^-j <^J\Ji\ 

Jk jLi^-Vl ^yip Jjj >-J»_ r ^Jl 01 CjL. 1 jjJl Joaj c^w>jl Jjj . ikt-Vlj 

ijiji "At* j*-. 0l» liil-Uj 5 ^yl^l jl«. t: .-0U Jj£a iyrj 

js’^l) ^^jl ydp js'bllj jl* h .»!Al iujii-l ^LiJjl JJ 

^-LJI J_ylp IjS j3g AmJujA 4 y*u> iJVj 3yrj £* jUiu-tAl 
jk-l j 1 y>U»0'iU ^LaJl jjS/l o! liU-iS" i iJ'— 'i^b i k s -^ll 


« ( rv/n ) « ijtUapYi f jUi i i>-Vi usjyi ajKii < ( £ > i_ r ii.t j„u .a (\) 

. ( ^ ^AA ) iJ^jP t OJlill a-uJI t C-ej&l * aa\jt 
■ ( r ° iS ) 1 I* 1 - ‘ fj** 11 tfJ-j- .J (X) 



j ■ 1 liMW 

i JJjjJI SjU^il J>--b" !' j jUt~<Vl Sjbj Jl ijiji l As~=f^' 

*mj A> jJbll ^ iUjj i &»** g** t/N i J £f lr* ^s* 

. { ' } y*-“ Cj* ‘ 

Ol jMj i s ; .-.» .Vl 0%u«Jl jU-»i Cj\ jM jy U-ij U»Ij Ji ill* ji -tA l-i£*j 
J»L"jl oli UjI^pIj i*^il ^L-Jlj j-sUil Jl^lj t iJUl A J*bsll bb- 1 

. Ljajl A-~jrVl oljUi-<*i/lj_j < ( _ J ~*-Vl jj£il <— >13 *-L^I J-5j 

: a_. .'i-w iM Cl!>U*ll jbuJ JuJou (5 bhjJJJ I djjiijlj I aJUI d^Luajll - j 

iLwJI J> Xi XA ^f- Wj-'Jl' iljJ— il J 'A' *JjAA' AjA' fr*> 

oL$4-l fL.t 3Jj jJI iL jU j£J-' Jif U jI~p\j Sk^I o^UJI JjU* t UsM 
^jjjJl JoJir ol — •> ji hfs'&yi *b- 4 W 3 *- 1 

fjl* kl_jsxj <JL»U. tS_jf J.' libJI £~«i L. 5oUj lU/ji -AiJl Jj-W _}' 

Ui J LiUJI iLjJI JjLl* i~ac*!/l Cj^UaII jU-»I j^Aeb <L»»— it 

j* -of is£ J.' iUl i£jt ->ii 4 joy^-\ II* j ^ 4 <_r-'^b 

A~ ji iJ^JI Js-j i vikllj J»j* I' LSyi &j} 4 ^>r* f~“ f-i* 3 

cy 4 .A' iAJi Js^ »•*■* i jj 4 U v*ji Ji«b c^*' 

^Jl o^U-l A i *JjIjsU o!>Ua)I jl t'j-JJ •~x'& iA 9 ^' *< iij-^ J"^>- 
i j}UI ( ^~l>-^I -LiJI Jl_^-i (Al jjljJI 5 jUx-«I i-j-Xf; i tilJj L^srji—J 
SoJ-a* jl t^jUaaVl j_j kJl *b-y* A ^3 

J-a^i *^W'j tA’j"!' t5 > 4 -~* jr* ‘^* J4 " ^*5* t/****" > -r^ a g ->b<*aVl 

t^JJI yi-Jlj jl 131 yl l_jJlS”l j_A*b^l fjsl i XJU-I « j* A-J 4 1-ilA*! 

oUJliil £jiL pjj S fjl* ojlp 4^pjy tSUlj i </j£" A' 

^ A*l. ycJi Aj s?A'A 1 j-A l * As ^ *<^’ lt" 4 Si *^' jb-.Su 

iJU-l »I* Ji* Aj 4 J*S^ ^y \*xxj- jl jfe ^1 c A-iil-l <*i*il 

JjA^I A *Jlil i_— -l^ll 5 Ot)Uj>U eb_j-JI (jl_j— *i/l Ja-ii 

( ^ ) Luis Serven And Anders SoHmano, Private Investemcnt And Macroeconomic 
Adjustment : A Survey, The World Bank Research Observer, VOL. 7, No. 1, Jan 1992, pp 
102 - 103. 





Se^jsll 0^11 JljJ 

JS* _/***[ J 4 id«il jl l iy»_» J\ (] ^1 jU_| Ju yi 

‘ l£/V t£-iJl y*Vl i jV-i-* ji t_Ji» Jeu\i ije j* i*jl 3 j>-j Silp i^oJj 

. f J *a~*-Vl <UJI Sja-Jjj t jjjil ^ill iiJUw« J>1>*» 

OU C a-U>Jl U* J Jljj-ll WjJI SfW _>*j <jf/ >1 ^ui jU ji 
^iJlj t iJU.1 _j>jJ ji t jUadVl ji}ji is £ }. I iiLJI £~a>j i SJjjJI 5 ijUJ |*li; Jom 
(JjU JI dli^j 4 uyljiJl J i-Wj 4 OljljJI jU*ej J»- iJU-l o J* J ^ o^i 
i j\ 4 i~>-^l Ot>UJI oi-l^l jlju-Vl iiiu*. oVU- J i *JL4-| 

• SjiUaAj ^JUaJI Jo Aailjl 

1 l -WLj ‘ «jjS” -ill olfi-l ij v OjIaJIj ijjil Ji\j oljl jiil j-U**j L* ialpj 

>i4J' <>* JS” l-4i j^i jl ( SjaUaal oUjij t ilaLi* oljjU- tl^-1 j*jj 

fU*J llij \AjJ- j\ SjUJI 5jlj_j jl t Jjlil lj\ jj j\ < iUdMl iJjjj ,j / Jl 

£* -^IJ o 1*4-1 «4* .a-uj i iij3 jr J t£jlj_j)l 

-lpl_ji_) t <~=r-^' Jill j-lj gjjpt-j Iji-UaJj IS1 _«=— I 

i l-fc* LS ~^''^I Si-XiJI otl—»-_} *j y~ail O^bUaJlj «J-Ujl O^Aj J> j| 

• ol O i Ji* ?|A> !«- -iiil J J*l*Jlf LfJ ,_^y. ,^1 olf 4 -l 

‘ j-‘Ulj c *jAUI i^L_ll 3jb[ Js- i£jZ _,il Jjjl ijji 

sip ^ jj ‘ i*»-jl 4 -l oUA^al) JJjjJI aUaal Jo j*j iJX* Jo- iJjj UOi^ j\ 

‘ js-*SJ' J^^' (J tiiU^i^l jl^iu-Vl iJU- J[ J_^>^l ^^uaJl 'J* *J| t aJU-| 
j!A*Ij jl>-j p—l— JI J_jv*_jJI JijWI Jar'll J (j^£j 

V*liJ 4 < ' ) Ol_ji— oVU-l ol» J Soil JajJ ^i_>- { yw 

o^UJI Jjli* *-J»yi aLjJI j m** J \Jy l^ja JjJl -AiJI (Jj-Usi> 

i>* 4 3j-ii~all SJ« 1 ' i_ilJj.Vl JJ Lc»-j lilj i <J ,^^--^1 oUJl j S~^«-Sll 

’ jU~i*V i~»li« o'V-U^ Jp ilails^lj 4_i J*al\ j*~. C..j K Jp J*JI Ljiw’ 

• »UopVI JjjJl i_» ^**11 Jo~koJ Jo i_iUil 4-Jjfj eUapVl JjjJI 


( ' ) Richard D.end, The Role Of Central Banks, Finance & Development VOL. 26, No 4, 
Dec. 1989, pp 11 - 12. 



S,.i JjjJJ SJtoVl CJir 4 tLU] JJUjI A^-j 

jX iL~Jl «-L» cJJju 4 ( ^^idl jl SilijJVj ) ( 7. \ ) A«^ V U I^jUp 

ur 4 vjw jr ^ ( /y,y° > o/J « ( f\ ) f u ( oi*.,^ > uua 

jl*-l j-Ai; 4 LflUjiA* ,_/ (j-'l—' !>• 1^^" i/" JjA^aJI £•— 

Jf- 6ji ( ji «jlij ) S-* 1 *!- (X (’/•'* ) A J-^ 

UaA* J J» L— Jl «A» jjl^ J jdl Joj^ j £tj i liyAwdl i«il_y. 

. [jj .lr.^11 5Ail j* 

: Ji* S UUll AiA*JI OAfi At oL*. — Si 0 ja C-ilS" li) 

Jti yj 4 j^A-idl SAt- oalijj 4 ^ij*^ (J^yj ‘ 

3jX^ai\ *^l Ait ‘ I_~»i Jl OljVjAJI Ji_j^ <jP SAj^iLI oliVjJl 

Jaljjl Oj J UJI Ai^aJI (C_j*dJ 1 ( f ^ ^ V T ) f L p aJLAoJ iJUil JjA*j 
f.yt 1 cUlS” JiAodl JJ JjAJI j* 1^-iT 6j ii~>- l i)A>- _jl <ijSa 
_kjj JJ JjjJI ,j» j£& 0-fr£l j 3j Alkali tlAJl iililV liAJi iiiU»* j*-pj 

Ot A«j jl jVjAJI )Ijj i^sULI i_^-JI Jji»- olA>-_jj Lfl^Up |»-t 

Jj^til 6lS" _) 4 (jilp J-z’li” oIAj-_jJI oAa ^lAitirflj lijAwdl L-ijSpI 

(3 _yib-j iJjAJI oUaU^-^t ^yU i_..UaJI J-Lij O’&wJI (€^«j t/Ajj 01 

LAi. t iijLiil i»LiJ ^ jdld I 1 _ j 1p (Cj»d' » jAt ^A*J ‘ iAjAs^i jj liiii 61 Vj i-rf>U-l 
.(') IJilp i_> ^oit yu* Old i)l»- tl*A>^! 6lS" 

j?AiJ 1 tUaP^/l JjAJI £• *jUjU^* ^ bfvL (jjAi»aJI 61 A^ L* 5ilp_j 
‘ J r oJI yw A^A^^ c AiJI ^ylt JjU JIj jl<Ci U-i 1 jl 1 ^uUadl 

61 _>6»P ilji *jV J»J V <il ijjAwdl iilaJl xjfy* 1 >d_H>- 

idljil «JU- 4 (^JAJI Aidl JjAAvt ^* jjLidl A»J Vj l^l*P jz * j 

61 dij-MiJ 4 >lUi J-P Jjii (d 1 * (ijAuajl flAiirfl ^ y**i\ iJjAjI (j>u 

J> J~A jU-i aAoj J> J~ai\ J* SjUJI |Ji; fUJJ lid AS" ,yy~ jjAwdl 


( \ ) Andrew D. Corckett, C<>ntrol Over International Reseves, IMF Staff Papers, VOL 25, 
No 1, March 1978, p 10. 





J* c_J_p) L I-Jjji'l -A<v U olj» Ji* jJJi ^Jl oVU-l fbi—L; 

C-»»~rf>l 01 (jj-WJI ^1 JjjJl O^Up ill-iS" _j t Jj-iij J 5JL. JTL~» 

. elOapVl oLLt> aIjuJ < jjU 

lj Ip ***»,• «i* Jil tUaf-^1 JjjJl ^ j-iS" *jU«xJ |Jj 

. j^uyi 




tor/\ ) 



: j»^L,yi j ij jual\ - i 

‘ Jl JjJ> je- J^UJI <->j^ai I JljJ j o!A.Uil xLijJ- 

*L*e- J jU lu» i (jXui\ f .\ ^iJlj jl t J JU jt i ( oNl jA-l ) £U~JI J 

• 4>~JI jJ» o* j' i£o»-' «J>» 

J iii— JJ J* J jt 4 j»-T ki-L Jl iljiJl J^-l 'jt IjjLo ILl^” |«*| ill J.I ^>i j 

‘ I3J Jl ‘ ■**-*(• Vl 0 >UjJI j* ijw £*Jj <JUaj_j c *Jj J 

‘-’-^'O ‘ J ^ 1 0*5 J y>bj 4 illj-l j*~i> !_ij jLa> jZt UJ 

■ ‘ SJU-I «-L» J £»-lJl 

^li-Jl JaLi : J,Vl : <y.jy** J^ JUJI jwy 4 Ul 

Jjl 4 _ ^ IjjUfl \y*\ aI^-VI iJlJ-l j~*jj 4 *WJI > jiJI : ^Wlj 4 iLj-Vl 
o!iLjJI {ja l L** liL. ^ 40 j»~- * ) oti i_i J> JJ ( <__»-L« ) 

fliJJ 1 *^ 5 ^*; J^Xj 4 ijw ^_,L" J dJJij ‘ ( X~ii_ll ) vlJU J>Ja Jl 

0*>L^U Jr-Vl Jr 1 y>~ Jl £g jjll tJjL-y 4 j-ili il oUljsIVlj 

«Ia J-tfj ^»-Vl 4.3 JJI SJjj J SXjLJI *-i»-Nl iL*Jl Jp sjJUJI 4-^-Vl 
i_j,vdl oVl iJU- J £i-iU i_J_-ts'_j iJj-U) i jl>sJI iT J-<— : J oVl J-l 
(31 x>^u«pVI Ss-y «JiJlj £jJIj JjIjJJ <LLli ibt-Vl oN!J-l 01 l*S* 4 iL»-l*Jl 
*^>JjA\ aLjJI Jp 5-tfUJl y~. cS)L~> U <-w1/l i^-iJl ^ Ji| ^Jl ( Jj ; j 
. iJlJ-l Jpj* Ji 0-Uij 1 £sJJ 

■ ■«*“ 5 4 ii»-Ull 4^NlJ-l 4— -X>- Jl lly>- ii^-jll ijiJI j j 





filw 


‘ iLdl ^ i-** *~S j*-L-‘ ^ ^ai! I * OjdUl us J>*i 

id ^ ^.dl Ji ^ i^r 5 *" ij ^b^b ‘ ^ <3^* '- i -r~ a 

i — 1 ji ^1 f^V' </b *JU»i' £• jjj-dl Jil' J-— ‘ *i* id <J1 

Jl^l \ji\ ji ^yl-ljl 01 JjVl {J,\j\ Xz~ij i Jaii iJUxJJ Jill Ol -U^* LSji 
i ^.dl jl i J-^l Ijjl jJj i dili Olf £iAl s-*J j' ‘ o^' Cj“ 

• 0) £-*i ,J «lil V*J j' 

Jk* » : ^ dll dj-'J >-ir*^ j* illjjJJ -d— Jlj 

. <T > t ^ fcf ( Mj 
d_JLj I *i P Jlilj ( d Jl^l JS" : *-db>- JS* Q* Uajl i!l_J-l d*~aJ -k/Alj 
jJu fjj ( jjJJI 4*_>L» 1 *jlp Jl^l L*l i «lv»j ^ Jj W *1 J»- d Jb»*-dJ 

. oU>j OjJj ^aS iJl^i-l Ob i J^l Idj t liiliS" olO> j { jL> pljdl 
‘ q^3 jjJj Cij£s Ji ill _J-I 0*1/ 5 J»^.iJ bj-X* *-1 p Jldl dj£i 01 bj—i 1/_j 
JSt;. 4 db>JJ *u1p Jl^l JjJ dl Ojj-» t 4j*»LiJI l*( < 4-iJ-l Jsf’ diJij 
i j*- J >.jf- Oj& 01 L*1 c dl_J-l 01 tSj'js-lJI c Sji w- ' ■**1® Js^l x*j a* ui-^’ 

. J^l id «* \j£ 01 ‘ ^ Wit) ‘ <>- jl 

5 £jl3 <ulp d ^ * *l/l jj4- *1/ SJIji-l 01 ( iwJ»l31l iJlL>^ <Ju t£ j>j 

t fjA« 01T t *-1 p d "il Jl»-i li^ i d*dll ^ U iill ^ U £& lfi*l/ 

t £. Ai 'cj.i c/ill ( Jl^l ,_jO » j lij 01 : ,ja<«-ll JUj c 

tJdij J-^l OU - Ol*OdlS' i dt* *A* |d Ob ‘ ( dt* <-1 p OlS" lil 

Ob ‘ J-^l tj* *iib< »Uai Ob ( 4iP Oj^dail i_Jlit! LS” ( <., a .l j o 

. (r> ^-ji jd j!~ «dai 

( djiJl ijiJuudl ObLipMl Lfip ^Jl 3ji*Jl j+ii\ ,y dl_J-l J-Swj 

l 1— ->- 5 j. (■•»!' ,X*iM*ll J dU- ; Jj_j*»lll djLill Obl>*IA*l/l Av’b*' 

. ( rt./o ) . >M »J « ortbjii (1) 
• ( -*\ i ■ ® ) * v-sii * ( t. • * t «/- ) * . Jjdi .Ijj (Y) 

. ( t !*»/> ) , v idl ‘ <fi'^ (V) 



* ' - ^r'Vl ObU-JI J\jJ J 

■ ^jU*JI Jp Jl^l l iXJ| 

f yi </" cio^ 1 j~* ‘ o!sL*!t jl^J J oM-UJJ i_JLj 

‘ ‘ i ^ U ^4* J"* Js-* 11 ^>1 5 <Jlj>- ^»P J^Jl J.JUJ iL)| 

iJji jl 4 0 l£« Jl 4 liiJI (_faJ (ijU-l *jI— »■ ^ 04 liJJI J~wJI l' 1 ^; _)! 

‘ *— * ^ *4- 5 -^-^ l Jl *>i J (^iJI ^JlII Ji iLJI (jslgi 4 l. 

-W *JU Js*jJI OV 4 iilj»- JjiJI Jj^ XjLp jUpI £>-_£} ( a ^P Js-V jf 
eft i *U- g, j\ J-— «JI jJ- jijA U^p ^ jb- v u»- ji t **ii/ fSy^ ,ilJ| 
JJ jUl io J Jl. £** {J*i Jj^l 01 <J 4 4«w jyv Jl* J Vl jyC- V ijl^i.1 
4 * 1 * Jt-jU-l jl** Ljj 4 ej- Jp Jlil iUlj 4 J *i»- J_^ J 

Jj5* JaJ' -J J OlT jJ "^U i >»ll Ja*i d~»- ‘ X^ii-Jl jjU- 
t£-»J Jill £Jy J**JI 01 O* ifejJ-l JJI c ( ' J jJaJl -l^-.- .j 4 Uy 
. Jill J ( _ s -i»-'!/l -dJI ^ <li. 01 (jlt ibJl 

*■4^4 01 y>_j 4 Joy^\ j* i>-l j* ji US' li»_j > : ^1 j 

‘ Jl r* 1 ^' J*A S of : ,> S -J J ^ l «s»ji-* ^IjJ 

‘ o^J*^ -4 J Jl J * J 4 J-U' dJJi ^ jiillj 

J j>!*i '-4* ‘ i^'j J >*4 Jl 4 i**L- *J jL j «, 

01S" yt- lij 4 iJi- 5*- AiSl 4 Jjj I eUUl Jj* £-J 

Jl ^*l) a 4^ Jl ‘ 4^^* J*^ 4>*4 Jj Jej* 11 0V ‘ jl IJ-I 4 lj 

^-Ul ^Lj L* Ly f^! V £jLiJlj 4 U^j 4 ,y» jiill Jl 

. (T) JJI j^LpI Jij |»*j__ 4 jj Up ^ UJj 4 Jl 0 4 

• J*l^' i-ilJaV yj 4 Ip j** 5jJW- isreiji J^p 01 4 (jwi If •' l»- -J j 

• Jo* jA l* JS" 4 £j\i y. U JS" jvw. f^L-V 1 OV 

Jl 4; |*J s~^ J ‘ !►*!>> *£• fj ij* "U-ij oir j-jjii oi uij 

‘ 1—4 *i jt J* ,_)*4p jjil dAJi ,^P Jl—» 4 AlA Ifjji^U* 4 (jl jJ4 J-Jjjl ^ 


. ( »tA/t ) < JJ4-I 4 -j.I^ , vUJ.I(\) 
. ( toT ( too/ n ) I 4 Wjfl (Y) 



ioM\\ 


C/SUJ.I j s~i\ 

1 uijr* 0*' J ‘ Lit 4 j jj jji 4 IAa Ji« ^ Ji-, Ail yip ,jP 

I c 5 >*-' aL J j»~JI Ju yiy 61 yO*L«ll jS'ij I ( a^ «ljj ) 

4 l «■$;.» .1 >-I _jj js* ij* L*$l w-** -O^ S £~>*~<aJlj 4 yJ jJaJl Je>- £>. jJ 

y-J Ua oVj ‘ Lji ! Pj_ r iX J< ‘ Ifci 5 J&» V yJ' 1 jJUail (C_^o ijj M £ySJlj 

• 0) i»-LNl yip ojlil 4 y^j^il y** j Mj 4 ACyi yip 

iSj~X 4 !-> y-JI fl£*-S/ l*0>l»- OOUJl ^ J^ljcJl _)l~pl yip pLgXiJl Jiilj 
l*T j.jai\\j 4_-J>jJl _jAj 4 1 OLwMl J-^1 j ^Idl yip 

-Lj ‘ JiUdi iL-> _jS” yUl (ju LfJjU; yip i—* jUil yyliJI yip fl^>-Vl o-ia j . la : i 
4 (3j_)lL Vj 4_-ibiJlj 5 jjij y- jUl ^ V ) lS_J> liUL* Jt* pLgiill yinu 01 

4__aJJIj ^Lj 01 Ljs ® 4 yjpj *^~’‘ L$J 0 y 2 >- JyU-l (*-<-4f IjjWI y-LJl 01 ji) 
L t**J o“J^\ LAjS" kjJjJ -V>— Of LS^ L)1 A*-. y. ciJJI l£ji_J ( OjJiJ Jj_)il_) 
<AJlT 0[j c y«jjp LjjV ‘ Lfup 5A-.IT vUlT Ol* 4 l*j_>T) 5 yJaj _jl J-i»l 

. ^ 4_~A.DIT OLwVl y* IfiV S 1 $ • ■ ;»; |»J i»»U 

tl y-. 4 ytjiJI j£*- Idl £-• jl ^Isry* Ljjw JWIJ V yyliJI 01 yr* • 1 ^ iy^aillj 

. Ia yp jl aJJjl* jl *-AjJ 1 a yO y. yLiil iAJIT 

^>-1; ilU* 0 j£j 01 0_jJ 4 Ip y- 5j»W- LfiU 4 i—r'l/l 0^l»*ll yl*^ L*,»j 

li ^Jp yiJl Jj— Jlj 4 JJaLII uj ^ '» <• ■«. SiljJi 0 _jTj 01 yTc j 4 i^jill yAj ^ 
4 jjviJU j-aAJIj 4 A.aa l li 5- a a l lj 4 4-JbdJb 4_-A.ill 8 ! ^a , 3 .-. 

aA» C-il:>-l lijj 1 Jj Ijj 4 pIj~j pi y* 4 Jic ^li* 4 glUj ^U-lj 4 y*i 1L y«^lj 

Ol uJUylJl 4i-i-ld-l IJa y* 4 ^ 8 Aj ijj 4 4jjjT 1_JA;J 4 4^1^*111 

OlT lilt Ifcip jU V U^s; lu-iil 5alo £ S-ypVl oM—Jli SsbM orA-Jl 

O^Tj jdJj ON S y>-lj Oji yd^l OjT. ij\ I \^1 JjLJl 


. ( roe 4 ro ill ) 4 yill 4 olOi ,yl ( \ ) 
4 jUpNI , f U>l : liJ^lj 4 ( ^ 4 v/r ) 4 cyT!l «jjll i yjl y (.U^l (X) 

• ( •■»/» ) 

. yjj-1 , ( nr/A ) 4,j_. C o^(r) 



* ®V/> > JljJ J 

• 0> 8 ***j ^ *!l! ‘ kj dj^k s-*^ 1 » : ^ Jj-jJI Jji* >d d*Ap- jj 

O'* ij jg& 0)j JU-I J eUaPj -Ut L^jt C f Uj t f U UISC j _J 

♦'"Jl Jt** l* c^e* i*^*- O* £l jiVl i*i i»-ljj t ^dil 
. ^ jlill 

(ju . iUl~il <S jyd\ ^eJI ,jU jjaii J_- U 01 Jj 5jli)ll J_b*j j 

s IfOaAJj i_>jU«il ok ji i cjjUiilj ^Ul ok j' ‘ (*-f-**o u-U' 

Okj ‘ J»-U ot^jJI ok Jtj*«sll UUp Ul c Ijjij NU- ^^-iJl dj£j il~~- 
L^jli -L» U* l$J ^^ 2 -iil dj£j M ^Ij t ,y>*J' U~s*jj Jjdl ok j' e!>U*)lj -ii >~Jl 
Ok |*^"^-' j* OjSlj i ULp c. — J 1$jV ‘ ill jj-l Jl^U 

I^Ukvj iJjJI Ok i-<l— J-l jjJI 0 j& d-P- ‘ i)U-l oJl* Ji. JpUJI >J»\Ja\ 
^ dlliJ Uljapl aUjJI Jali* ^yU Jj—tU gl a z ~ ij i ^^*11 < _ r a-iJl 4 jliC 
aU-l «JA j Js— Jl Ji> Vj 4 J-Sj J* J-<y Ws» dM OjS* t£/4 iJj.5 

_^_JI jUppO ^ Jill i>Lp- j Xijt Jj i tf jpeVl il— « JV Jjli-J J c^jjill 

5i kj I 0* '-jjUail -dp J~^- U Oti (J O'* J l ^1 •• ^OdJl jl S^Jl jl Ji_jail jl 
or* did I »LiUij 11 *- — Jlj Jli-I iUJT j i If jt. jJU- SjiLil i,.! ^ 

• Jij’dl SjL^p el jr'j ij jbJ ujjjUew jl 
cS-Ul o^jll< OjSill O^UJI eljd jl»_«l i_*^>-l 01 l _^aj*JI 
J Old V iLJI jl Js^*JI o^j £ ljj!l l+!>d! ■iljdl Ok 
O' l^l (J*’! 01 o^ 7 *— ll jj* till US' 1 *J%»P iJaiU- j*jUI 4j l^JJl tSjj^ll 

J^li-I jl Uf-jjdll OjUUdl cSjPti Uj-P- O^UjJI i»lS\J (_S jj^il J.P ■ a-Uj-rll 

l+ly^ (T-i 1^1 <u*j] Jil Ijlauxl ^jdl t/*" 01 j[ S Jljp'l/I J^Uu-l 

lijjj 0 >U«JI .jdpjJ ja i^S^d J LjJ iji- ^1 iLjJl jUv»l js. JjjJl 

J^ji e/ll *Wjil JjiJt JpUJI O' iSjtJ l (,,) I Jij>dl iJU- j Jjlai S_^ii 

. ( -»\ i . n ) « ^>1 vssai . ^uVi c >-» fU-i ( \ ) 
= y- SJttl 5»l ^ o* « f^->l UeU e> o yill 4 ^jU-l (X) 



i»A/U 


oiUAly ^sJ J\J\ 

£* jin \Aj,jlad JW*-* M t j* JS" Ui* 

c ^/jl Ul^l Ji*jJI _,»! JJ ^ls£ iU*JI _^r-lj i_iij» A-Jaij jV 5 *~>}U. ^/l 4*i _^iJI 
SJtiUj Oj>-_ >_* ^1 IjiSNlj Uj U , fc— l jl Lj-il ^al «— a^Vl Cj^UjJI >1 ^ |*i 

< iiJJall i_i jv»3l £U*« *JU- viAJij i l i-jZ* f\j>- ,|*J 'jtj ‘ iijJ J 

J .w* jIXLc _,v»U-l i_» j ^. Jl y<-» ^ _y>—> glJ sr jLiil i— j j-JI £U~>j 

iUnJI i_jiJ9jI Lji* t £li~ Jl o.i» i J*~&y £Ul £>jJl 

jl j— l £Li~JI a-U Jjl-C US' ‘ I < : » : * tj*r 5 J—^~ Jo\s^a iS jiill 

0 j~>- A*-jij l l^:l;-^> - yJ {j* ^Sjsll _^l J -'-»-* t _ y U *j U j*- *ijjU 

• Jlj'Vl iU*JI f ? lj 5jLf*j 

•U^L.1 I^IjO aJ A 5i j~AJ f}U.^I L t— i j-^JIj C 2jlj^-l U»l ji jl l-X^Aj 
. SjjUN-S/l OtiUJI ^ J*-^lj t ^*1^-1 ^J^UJl yy** 3 SSlS* a-p ^ ip jt-^>«iJ 

s AjJjjJl Ci^U>ll jl>uil j JaUilJ <Ut yuJl Jajl^iAll - i_l 

^jiayj I IJjAJI O^UaJI jl j»«l ^ i»P _ r iJI JaaljjaJI ^ja J^jJI ^L»}ll £*i»j 

jji Jjsxaj i fl ji-\j U J\ if-S. jf- IfJ i^Uj i Upj^iila OliUUll 

US' c ji- v-^l _jl t ipj_ r til _pp o y*Uil _jl 1 slits' Lf«l-L»«i^l 

iL-jS" t \~*H\ o%wJl ^ J^UJJ 4 f lAi^l f AP J± t%S)\ 
j\fi\ jl i s *^U.')ll i*j _j-lJI |*-!j ‘ js^tjl jl i Ja-J ^1 S — ^ 

J^UJI iJU- ^ ijJ»j)l JLUoJI jl ( ^*j^J iUaiiVl ^Ui jl l jSlc j^Jl *-J— Jl 
ijiJ Ul^jJl SjiJI ^jIp Sjail^l ilJJij t •U^-'Vl O^UjJI ,y t »l_^lJI jl i j^JIj 
: ^li U-i *-*^UiVI Jajlj-isJI j*a 1 jUuJ ‘ 

. y I j* a*JI - 
. jUiJI Cjf- J*j\ - 

. UUJI «.— <:ll XJU-I j JjiUaiVl ol _ b«cJ>I jU-o'l/l - 

* ou= < C-JI Ji s—> t SjUJ.1 ^yj ySJii c ( \rr - > r\/\ ) > f^->i= 

. ( f \Ul ) 

. ( \rr . \rr ^ ) • j* u 'cr>'(') 
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. ilwl) iolytJl ijii\ 

: (JUll ^a-Jl jU. , 3 ^u U 

: LjJl uiiu - \ 

iil 4 OOLJI ^ OibUil i-iJ t Js- ys j>- 

* 1 ^' {f ‘ *-*b *«•< *. ' 3~*^L.yi i»o J_ jjLL UJ» 4 bpj^ill Ljj »_i 
ii>bs^ 01 v-~»*J : !Ai* i«i J* a* ill y J ijo Jf- iLjJI f ISli 4 i*ol>- H-i; U J\ 

(J Ul» ‘ JiLoilj 4 ^i-g tS-ill jJJ>l jj.jJ- 

Js^"™ •*- >JtJ ~ OjJ ill_J>o _)l 4 *U_jJI Ai^» b 0 J}j~^ (ji^bsJI 

• ^T“ VjN 4>* jJ ^1 ij i oiljji <-j J~ai I #jlij J*tb 

4 *ba*JI_} 4 v— — ft--jJI 4 b-li iJjljJ .1 Cj^kjJI p jij jjiJl cJlS” lij 

M (j*i p* 4>*J 5 >-**■*" Ws» J*UJI 4*1*0 ‘ W* cJslasI V-iN ilfr 
• l*js^ jl ^- 1 -U- jl ‘ Vjj ‘ i-»L« c-iis" tl_^— 4 j^iill Jl^Lil iilS" ^ 
4 ,jL. ^ i-^-Sfi oou-ji ^ >vi j-ujt > i^ii « a yi Vj 

• ^ j»—)l *j fjb. U jJ— Jl t : iS j-AsLI -b«-» j»\ J_ji* 4i~»- 5 Ob-J* 1 *-; _j 1 

‘ *J 0 jli* 01 t j^£ ij jjl UjJl J*-Vl 4_i _ r ^Jl -bp jl y f Jp ^yb- tlfiiJl Jil>_j 
4 frl+ixll <_S_}U»J 4 i?Uw*il Jljilj 4 iij yjjl ij_J~JI lijjU-Vl ^jJI iSbuvl viJJj J 

• 4 

1 ^' 40* ‘ « <T> Gp i5jA cO* ^ Jj-J M 

Ji : Jli 4 "5/ _^*t li^ : 4biii |»->«_)1>1 &jj : J>» jLfdl 

fOi : JUi 4 A=jt— i ^j\t- J, f\ J\ 4b-rt» 4 Os-I jrii 4 Jj-JI ^ «*< 

1 *) iA>- ‘ 4rf '4! 01S- 1* » : JUi ^Jl II* a*" J ‘ ^ J*-j 

. tfl U4,(n./*). r uisArf-, tf jWi l a(\) 

i ( TA V/» ) 4 i^_,U«Jl i/jUI i *Sj_j Jjjll <__>b i i—'US" 4 4^ jUOl (T) 

v i< 4 ^j-ji v ur 4 ,o_ : iiur > 1 . ( ) 4 !j»iiii , ^jj-i ^ui 

. ( \x >r/r ) . ik v_*oJV» J* 





i *\ •/> > 

: Jli 4 y\ jc- 3 i 0) « Cj & 0^ 

y ^IjjJlj i i_JkjJI y aQaallj 4 < .. fla il <^* 4--A.UI .ia-T C-^» Jj^I £«!* *— •& 
i l*A.la-t d4>-t lil I : JUi yi\ cJl— 4 4 jjiliAll y 4 ^^^11 

<r) 4 (,) ^LlXl Aiwa 4 « ^r-I *yj 4ilyj ‘ viba-Lfl Jjlii ^ 4 C~at\ J 

4 i_-»JJlj i_j»JJ 1 l^*~J ^ I ^ >_jllail-l ,jj _^»P Jl* t t Jl* lO**! y & ij !^ O^J 
Uj>jfl-i i_jbJJb iij_)Jl I jm Vj i Jic VI (3 j_jJIj Jj^ll Vj ‘ Vb*VJ 
4 IJl»_) oU 4 Juj \1{ V| JiS V 4 *~! y- il J» .4 ~ *l 0^ 4 J^-Li jS^Vlj 4 <_Jlp 

. (t) i yi |^- 1 p 

yi ji ji r i y Ufa-w*- oUflyi Ob' bj t ^UaH s'-«-^' j~*i -tf? 

oi ijysflii Jfl jtj* oij & *j~-Ji i*y f.p'i* ‘ aO“J 1 j i_~*jJij ( >— — » 

t-i^oll dj£-> c ^fl-all JJ 0 _»L«UlLl J jil bl» t Jl >»Vl JJ 0^-^ ' t/*i* £* lj*-li 

. |Ju*li 

iJL~J *— ji u jl 4 *~fljyj 4-flUu -laJI £ji jl_j^- »Ac- o j-flUil i^jUiJI C-fl*~fljl _) 
*U-j 4 <Sj~i id/-" Olfflar ( r,r ) J<U* ^^Vl jV_)JI £* 4 UU~ 

-Ui *jl ( fl^AV ) fl* kL^_j£il» ly^-V' *-* ,^ibl yjil oy>_)J ^ 

jj— Jl 0!A«JI tl jt-j jUil-Ml jljsr f-Uj {]jii\ 4 yy~a^\ Jo\y^J\ 

5jWI J> ilL* Oli 4 OJJi *iUfl| S £lj-* g 1 

. SJjlill y~*j 4 i_4 j~a Jl j*-* On iflw»lj 

^Ijdl Jjli* 4 5JI* JlsrU iLp (fJiJ 0l 4 ^‘A-Xl Jill jb t-Ljii jwjj'j 

O* j>=W ^ ‘ 43*-^ jijlj i / t5j>-' Lr* y-* i—jll si* 

. ^ ^^iajLiJI i » y fUiM ks - _ r iJl i«»-bll 


. ( \i\r y ) 4 ,u_* 4 (\) 

. ( >U.A ) 4 y*^>l 4-flSit 4 ( 0\/Y ) 4 4 ^O^ll y j ('f) 

. ( VI ./\ ) 4 Sy>UII 4 5-J j»*Jl 4_flS3l jla 4 *arl* J— ‘ **rl* j(l (T) 

. < TAt/o ) 4 iA-» ‘ tfW ( * ) 

. ( t • ^ jUs-vi ir^i oLUfl 4 y.s->i jm > (®) 



* V ' / ■ " WVl j 

^ i yU sopi^i ^ jds^ j^vi cj^aji of ji Sjuyi jj^j 

^Jl J~i ejyJI Js. SJply J^l y*j jiJ^\ Jaju 01 J4 

l L-fJa iS ( y |»-L-j J*ry_ V AiV jUjj i y \±. I yuJI ^U Js-j t 

^ U* t U. — • 30^. y-i c JJsJlI ^ tlytJI ^ Jlil a** 

Up jU y-o iUJl Jp JUjVI a;! Ji^l c_J Up yill 

cJj J 1 *-LJI 0/sj i -U; Uji ULJl -LiJ ^ 01 Js- lio*. 

£rf J*» ,y ^ 04P U ^1 p lc op^Jl Oj»l lij t _L^lj 

yi> a* ^ Wc» J*-ji (/)' J>iJI fy»M f^L.yi oi tSl t <'> gjif yj ^IlSOl 

. a?^Uil 

Jp S-Apljil J,\y (Xp djji t JiXe£\j i pl^iiJl ^ywo OU t U 

!apl >* L U‘- Ul & t J is* V » : xij ^1 U%Jl J ^ jyjl 
‘ UiJ <r-J lijtii V Sybil jwtp ^ j lily Nj aIUS" V_) jL^ 

‘ r" wi u* 1 c-* r* 5J ^'-A | i> Wr; iopijii u 

: aJ JUi C fj — II ^ylp L>jly (J lij |*~UJI ^1 J_jS J«li t £_ij : £jy»t Jlij 
l I jS " j i I i£j liLai »1 \ia i_i yfi\ i -> \l 

a* ls* 1 ‘ U-U-o ujUUJI ijjJ t_i yai\ ^ sapI _ jll ty ^ £,j . jj 

s?** s ^ r> v ^ v t jp upijiJi 

_n«i L»Xp ^pjJI Jyidl ^ »jlp J*lUl lip iyj Jb 

. Jyiul *J J i^j Xidl f±e. J^y jl t ^opI^I JjJ jJU» Jjii 1 -jjyaJl 

li^P OV ‘ eijiiij -Ip^I J* & y ji US' 

LU" IPyi. iyi ^ L. ^»_) I f/. >1 Ljy^s -Up a-LJI J^yia i li ^ J 9J _ r ills' 
Jiy-i ^ o^.uii AjPjj-^. ^ ^ a ji iiii v_j ( <r> ogi j^ 

4 sA^ 1 J i >* JI ^ ‘ < '• tf* ) ‘ UUSVI JSUII ^ lSjUJI ( c_, (1) 

-£r"A' ) 

• ( 0 • '/t ) < ( °V-/\ ) I Ojji l Jjly. jlj C Xij Jil OL.JX. (Y) 

aT^ji ilAi , aui jyji j a^a>i jUs-vi oir^ ^ ^ x^i ( r> 

. ( ru i nr y ) . ( f \ ui ) « jfi\ aw , ^yji , jU^y) 



oW J tf\j\ 


t\»h\ 

: Jl» i Jt> cfi 1 { ' ) « Uj j$i fc-J jlT 

4 i_ — a jJI AjaiJIj 4 A- p ill ^ 4_~»JJl 1>T C^J J$l £4^ 

4 Ol^f 111 t i Jli> C-JU-J l j-ili-JI |*-Al 4 |*-Al 

‘ ijS'M'^' A««w» ii_jAi-lj 4 « A~ij kilyj 4 JjUJ ‘ j»^H C~laPl j 

t i_-*-DIj I _>«~J "l/ : *!^b >— AU1-I ^ _^»p Jli • : Jl* Ui*il *^5 j+& o<l o^j 

L»j^Jj-I &JJVj cJjjJI I j*~J X) i j£? X ds j_jJlj J ijjB X? ‘ J*£ X 

i Up j iU i -Lj l^j X JaH V t Ai; jJj J _, )» • : •«' Ojj i j^-U ‘ *t"^ 

. ^ t IjjJI |^*Ip i_3L>-I 

LJI jl JIjaI ,y> L*^H»«J»- OU»jiJl Ob" bj Ail 4 (jAlAjJl plfiJI j~P I -)ij 

£JJ 01 l-i_ r ai\ Jsji olj 4 Ai~Jl U-^i 4 — «■ jjl_j 4 4_J»Ulj 4_J& JJIS" 

0j£> 4 < _ r ia-iJl JJ ill jbUAl J jb\ b^» 4 lil lj»Vl Jj jJjJl Jo-j £* \yr\j 

. li-li 

AJLmJ A— ^-iu jl 4 A./a*.i As* 2 jo XoJl 5 _j-pbil (,£jbiil 

eU-j 4 ii—j •yj-A* ( v,r ) JjIaa l ^o_ r «Mi j*y_)jJi g! Jy>i ‘ 

Jmj Ail ( ^l^Af ) flp ^»}L»X <J >_ , . <» ■», 1 1 ^llil yijll 

j _j-JI ^ O^UjJI pi _Pj ^ jUi^Vl jljJr fJju J_ji!l (jSX 4 I 

oiUil j ilL* j^i 4 dJJi Ji ‘iU’l i ,^^-aJI £ij-0 £* viAJi Je jUJ 4 J*-Xl 

. OJJUII y»*»J 4 J=r^l ‘~i j~£Ll\ J*-* ijv A»wsIj A>^P 
^Ijsll J;li* 4 aJU A—w_ji aJj-Ip aLp (?Jij 01 4 Jill jb elfii 

jy*i V 4 tj j»-l aLp uL- jil-A j*-L- i A-~»jll «1 p 

. ^iajLbll Js jti pLbi*y AP Aj>-l-JI 


• ('»'*■*•) c fi- c=^ • ^ crX' 0 ) 

. ( -»\ i • A ) 4 y-S-V' 4-^11 4 ( OY/X ) 4 ,/JVi ^^1*0)1 ^Ij (T) 

. ( VI • /Y ) 4 SyiUll 4 yJI i_jS3l tU-1 jb i a^-L. jjl ijw 4 <»-U ^,<1 (T) 
. ( YAt/e ) 4 4^1 CA-J> ‘ yiW (t) 
.(i-^)i *•*-)! jUip-vi sr^i oUp ^ . ^5U)II Jill > (4.) 



111/U 


^ 4 .JyJI Jp SOpI^I ^ Obi* J^vi ci^l 01 J1 SjliNl 

£r 1 Jr-i “-V* 11 J* S-lPly i-»^J' j~«<! ^ 01 -X* 

‘ ‘"*J’ l>* r 1 —' “^Ji ^ *fo *2^% 4 jJ>\J~\ y_J| ^L-i ^ylpj t yiii-l 

4i-» ‘ li- — • yw t JJ^J.1 J pl^HI ^ JU1 A^-ji ^ j 

•uU Jii! yu-ij aLjJI el ji. 3 g, J . p JU;VI jyu Ail Ji>*JI C--J Vv-iJI 
iiJj ^ JiJL pJ — jl O^jj 4 Am UJ ULjJI JLij ^ 01 (_ylp IS.U* 

ts"^' Cr 4 J"* 4>* ^J's* ^ *it Jp' J J* lc OpjJI Oyl lij ^^SCij 4 A»-l j 
JJ 1 Or* ^ Ws* J*-j i </)' JjiJI fyi f - ^— V' 01 t5l 4 0) £yf y.j 

. cijUll 

J* oOpljll jly ^Jp Ojji 4 4 eLfLiJI ,_y~ OU 4 L. pi-jj 

oJ*\y ^jkiJI g, J Vj 4 ^ jyn V 8 : xi, ^1 i.^UJ| J yd 

‘ J-** *^0 J jUj ^ 3 ybiL Vj jwij 2Jl_js- Vj SJUT Vj jU>- Vj 

4 (»— liJI J<1 -lip £—0 ,J sapljil ^Ip U^J J^aJI ^J_J oli 0 J&i SopIjII uf 

: *J JUi 4 {J -. Jl ^Js- Lbjlj* |J IjJ p-UJl j>\ Jji J*Ji 4 £—4. : Jlij 

. ^ j 1-iS " j 4 I ■&> ilX-A i iL» <_> i_-»jl 
O' 1 y*^ Jl ‘ Ol^lill <J-X 4->_paJI ^Js- 50pl_jll i-Pj^-lv* f-lp £*■ Jj 

<J* 5 *>+* *I*A f J. V -IpI_jJ| OV 4 Ji^j V 4 ^'Vl 4_>_ r aJl Jf. jp| yi\ 

jj&> 1*-Up Js-ji\ ja J^aJI jj^Lc 4J_~* jS- (J>\Jo\ £. SjIp J-UJI li* j y*.j Jb 
. J0*»l 4— £. aJ ^idl ^jp of iSy jf 4 jjJpI^II Oa-f jJUa jjil 4_i_ rv aJl 

\ijt- <— >_j>-J.I oV 4 4-U^j OPjJl flj»-l Jp of yuJ>\ £y>ji US' 

^ u y. j 4 fjU J^-f j^oit ULwJl t lb ,j£, Jajj-iilS' 

‘j'o-'f J 0!5Ul*il 4-pjj-l-* Jp (»^-l yi ii-UI i£ji- of oli. V_J 4 (r> ogi j_. 

‘ s^-^ 1 Ji^ 11 ^ ‘ ( 1 • y ) « JjjUaaSlI Jil_ll J i^yJl lijlsiil , yt£i\ JiyJ\ C_( (4) 

■(f"*' ) 

. ( O • l/T ) 4 ( ®Y -l\ ) 4 Ojjj I J jU» jli < J3.J ^1 oL-Ji. (Y) 
>i-U i I,1U)I l3_j — II y jUi-Ml -ilS'ji J-e < i ^ r _». x-»-i ^jJI j-a-i (f) 

. ( ru < rtr ^ ) 4 ( f mn ) « J> goi . . jU^!*) ^yi 



iJli. jf- JjJI Jp j? ji-\ ^oj 

. ji t <_-L)i o' ‘ 4J' 

«Jp J-ky V 4 iOaiJl< i-iiJIj 4 i_j»oJIj i_-»iJI £*; 01 ® ^4* (ji' tSjO 
tJ yrj Jp J-ii ^ a J jJ *i^ ! -U*Jl Lj-by J Joj\ZA\ <L>d»i J 'M ‘ 

UoaJIj i_-*JJl ^ J U! 4 j*-^'' ^ Jj-I Saljj i^-£ Vj ‘ 

. j^-1 — sM J j-P-tsll J;Ua ^p U^»-i ialij ,>'>> 0^* 

t jUnli &£. JjlJI - X 

ij^t- (/t Oja 0 -L>-_) JjJ-l Jp ISLiPl OtOUaJI -Up *jl Jp jUiJl Jai Jl 4_jyu 
^lijj ( iiU. « _„>- *jjJ 0 tS-ill v jUill liAJij f **4^ jl i *4 J“ 

Li* i al—£Jlj jrljJI t iSJ-iJI oLL-J-lj 4 i5>~JI £~>'j 

J; a_Up Jl -1-aAj J liU. 1_J jU*il_) (jy N 4jl jP-Vl ,_/I*JI 

. ^ *1 ji!>\ if J 1 — ua (3 i_— (^j_j~all ^Jl 

i Ip imua ^p i jjldl J jj-aaJI jL~pI 01 -l£ i •/•U^l iJk- Jj 
J,j£ J Ijj jUu-e Vj c 4— i; i3'^*“^' J a~^~ </ A .F 0* '*•'** 

6L> if >Ai jj jl p>- oiui j tjMi d ur 

^ l.JiP Jl ^-.Vl J |*£>dl j!)U 4 *5aUaJl jj> fl_> oUliNl 

o!^**JI ^ J*£ ii-v *-p- O'jUJl JT cr !>- J 2^" 

o*^Uil tjijj US' 4 jU-Nl ^Lijjl Jl iUi ijijj y* s^4JJ 
t Jjj^aJl tl j^JI o^UU* J 5j4j 4 — ' jU^Ml j«j j i-ijJI OlS" ISU 4 ^J“j* 1 '' ij~ A ‘ 
01 4 o!>UU* J Salij _,U— *ifl l _ki= ; - l — OlS - li[) 

Ujl J Lii* Olpj^iilj fOUxll ^ j~£ tjr- J 6, V J ^ 

Jij 4 (T) ( f X ) J 4^ OjUUakl _ r ->- i ( f X ^ X ^ 

J a On^V' ^*j'j j £kll <3j — 1 Uj' C-j- 1^- UJap l/~* j 

• ( f'^AV ) fU 

. ( r O v - T o r ^ ) . J.L. c?, < ^>1 JUfc-XII ^ir ,& >P 4 o— n>* ^ -uJ ( \ ) 

. ( n\o*)‘ ^ui^iUX) 



i*vr/H 


tjt yj\ ^ 

C)\ijai\ J 4% Ub» t jl—Vl Jj Jp i__,UJI i_Lp oi JJ SjliVl 

. OmII jUT -wsi f-ul £sJ -ui fip Jp ^ ^ 3 r lil! Jp 

‘ * ***** ‘ CO* 1 ■*-“* o-I u lij » : ^UJI J\ J jiij 

jU»i 5 f-*~» <J J^oihj V Oij »jOi LS" J^>xj Jj tjjj t^JLJI lip Ol» < 
iSj^i d\ yt. } : SjUdl S^U** : OlijUi*. S_^Lil_, t ^UiJlj _ r J l l ^ Ipy li* 

‘ J-^ 3* ■ J W| M-'j * itUi J JJI Jp JS>_, gjj of x^l s*Ul 

.iA C-Jj ^ U <pI* U lip Jp G ji oi -L*i s SjM I ^hj 

tSjiil lili t [t J — all Jp 3j-UJI JJ J>uo_il 3 ^lsU*. lij^ < SjUJI 3 _^»U«p 

& ‘ o 1 -^ 1 s UL»j i£u »-up ojUj i«ui ^yi 

. °> 1 4iii 4iuf ur 1 5jWJi 

On £>•*£ 0^1 SjUdl ^ i_ilaiu l*jV 5 lp^ 0^4 M 5 ^Uil of q-p.o j_. Ifj 

uSm 1+uJ £»:* Ow (/jai 11 JJ l<aXL. Jiajj I ^JUI l$50ar i*LJ _^iil _j ^JLJl 

J oOLjJI j»-L-J Jp V t^JJI ^JUI -Up U y* ^1 3 j^Ull 

« S — £i -iij t Jr*a— !•' J £*jil j*JI JjU- £-11 tjollj 3JU-I sip 

. j~~il oli J aJLS. c _ r _»* jf 

! 4jjU*aiaVl Cll jjiuil fjufi-n~t jUpiSfl - V 

°U*^' O* ‘si** ‘ y^JJI oOL*Jl JiU 5iU^I jU-Vl dj& of 

1 i * WI V-iail 3JLLL SJaJjA C-~Jj i O^UJl tj*J*j*j s-Uaj iky Jl JjjUuiVl 

• f jl— all jl c JjUall ol*5 jj jl 

Jl^-S/I J UjlOall JJjjJl o!)UaII Jp t <— — UaJlj J=jA\ csy jli ^f 5jU_, 
si* J jU-^l J ^L-Sfl yP t ^/U-l Jsaoall ^ \J^J t 3 >1 UUII 

. Jl^-Vl 


• ( f ' ' VT ) * s** ‘ Vr'i' Wil i >iJy> tjl-l i aUll slj < ,^iJl jjl ( \ ) 



j ifty t'wh ' 

: 0> (jA 2uljjJl Ci!vu*3l ji JLflill i^»l_$adt_9 

Jii ijjS-Uj < (_il» ^ l# -Wji bj ‘ I OljiUaJI 

. jJUil J ji Oy SaljjJI 5 (Ja<— ^ 

^yUst-^fl -U*JI ( _ s 1p i_~U» t-1^ Uj i i-l^l ~ 

. XJjjJl o">UjJI) i*AiiU L>- _ji i o’ifillj ( fUU jljll slyl 
^ yVVl i ' j < oUjj-lJ.1 jl 4 v_jU-S/I oUiJ tUjil - 

. 4_U^ olpjj-S~* jl i jl jiN diyi yiilj t ■■i'lS ’’ jin 

Jjly _jl c ^Ujl ^jU Jj^uU ^ i-Pj i £j^-' ^ 0%yi; ^JbjJI - 

> ts^i o^-uiij t u>dij 1 5*-»s-Ji j>i>V ,^-Vi JuiJi cm - 

• C1-' UL1 ^ *-W JisU 

. ( Speculation ) vsbaaitl ijUallj 4 C-LUp - 

: ,^$3 d-J^jJI Cl^loall ( JA Ja$j All J-C L»l 

. y>» «L» (jlJ l$l< |t-~! ^1 i il*JU cl jUi—Nl £JL* — 

O^UjJb ( 4 y>l»- ol^fj i ilj»t ) Jo Jjiil 

. a *JI >b j\ y.y Jrt ^Hj W* 
O^UJIj ij\y Lfclp «_Jj* (/" ‘ 5j^' ja* OljiUaJl Cbl^l - 

. obji-dl Olj~* ^ a^AJI iJjjJl 

3l«^LJ. 1 jl 3 y^- oblj4> ( XgljVl al^ilj 4 j^L-Jl jj-Uai oblj4 — 

. y* *a oUj _y* ^ c-jw^/i yi-Ji jl 

O'iUjJl* Cj\i\jl\ jn IfiP Ll^i bj 4 4 yWaciVl XjjUail oUUji - 

• Ul5^^ jjUUsll ^lUaJ iJjjJI 

J jU~.l J 4 j i_ V ^L»Nl OU 4 i y-n b l^p y*J 


. ( rrv ^ ) 4 JA- Cfrs < 


-i ^ijJl .4-J ( \ ) 



f\0/\ \ -■ =iaarVl Ot>UJl jljJ ^ 

f*W (<J* t>*J ( fjLisJlj Jjliill ) ojab I V Oj il ‘ UjjJI oOU«JI 

X) • • • • * • <Jh Jjii iiJJ ij i SJjaSI o">UjJJ JjIjJI jU^I 

• « c>i *> 

C iijUall *Ja_ioL 0>- JJ Jlj y AjjPj^sjI! jjP i_iJI JpIjpJI jV l*Jai _j 
l/ ‘ O0^*Jl (Jlj*»l ^ 4 ij^Ui.1 jl 

Js- ^Ja^a* j\ iSjy* 4_il» jj ji. Jef •jlit. 0j£> il_»- i li'j~>Xl 

Cj*T^' <jij*^ S^W- J* *-r— ISC- J«S^ |»J jpj ‘ Sjj Jl OOUjJI 

• (t-fr^-Ua* iJj-UI jl \jJ j Ojl _jjl fJip jl _ r *z~.l ^^ip Sjail^l Uj'lj 

4 jl ( ta-AP <Al^l Ojj-AJI pLLi^l J j>- ^ jU jjj 

plijJL iyii jjiJlj ? pU^Vl f_jj yi_o fl 4 pljil ^Jl ^_jj dAJi 0j£> J*j 
t #^-l>"j jLy^JI 0 _>£j OIS" 1\Jsj\ i IL** OIS” IjJ 01 0j_^ i ISjp 
i^iJI fjji\ cJlTj IS-*- ^^ill J*i |J ISJ U 4 jl !Ap jo«JI Vj yi 

A«-a!I ^L-l jl-i-Jl Oj£~> 4 i*;iil ^ l$i£jj (jlj-Vl ^ iifjlj aJjLxLI 

l^j*y $ AllA-l o\* ^ aJpI-~ 1I JjjuJt ^-AcJ jLspI Vj 4 £jljJJ <Cji jLA-lj Jju Jl . . ' -j J 

. ( '> .^Ulj ^-)\ jt sLJOl V UUM J^t jj 
‘ r“'j J tKj i^- ^ ^ » : Jl* j£ ji jl-i j* <UI -^e- tjjj j>j 
iijL*«Jl cJI : JUi «JL-» ( j+e- jL«l l ^>- V : c~Lii ^Ip ^Jo yi 
. (( iil**ljJ Jl« Jiu C - ti. Ojj i U-lii c-ti< 0l» 4 c~«li ISU i lf*i> _,pli 

: IjJli^iJl Ul c «o^j c ^JI^p xy I - t :■•»-> O jj«j ■WiiJl 01 iSjj Jij 
l^*j 4 oi— ji J^;l t^lj ^jJl Oj-Ui— i 4 ( _/i-lll fjjj 4 JiUill £ij\j IJ tU-i— Vlj 
S^Ul jjiJl ^ ol jj*JI Mj 4 iji-iA-l ijU-l i»«iJl jl^pl l jizj (_jl ^J| 

• ^ pLOaailj 4-1 p t^j-iJI fUi*Jl kiAJ jJ j I jliu»0U fUil jl— il Ol jOo 

‘ '- l '^' *W J 1 - 1 1 3 jil' j’ 1 — j *«S ‘ ^ J!L-J I jiJM- ( \ ) 

• ( «A/T ) 

1 J 5 ^' Al j 3 >“)' O^Uail i «;Ui JjPtwJ ^^5- .J 1 tJiJ— al» j£* jji (T) 

• ( r' 'at ) . iyUii , « ( \r^ ) 



0- jUUll j J )\ ■ ■ t W U 

jjfli < UJj isiiJlj v*-^' Jp J^aii V <_i- y yji t£lj 01 <^y Ji-klp ^1 J>3) 

. 0> ^1 j* ia 

■wjL *Jj 1 S^jaJL ix-Jl ,jjJ Jj SiiUJI ilaLlI jv (j j> J-ij 01 LS” 

• <T) **Jy *-»«*Jb J’jJJ' it* *J if iJjLIIj i Jeiydh 

j; i l.^rt Nl ol jjcl\ jl i J*l yjl y I JiiJ jJ 3y^L.^/l *aj yiJl 01 !j£*J 

JiU jU OiOji J 4 JJ «> ^ j-ii" (rJ C c/’yJ'j ‘ S-iW'i 

1 3 yUlL UjLjI j£\ j~ju ^Jl 2jpjv>JI jS- ij—iJl iJU-l t 3-JjjJl o^t**JI 
. Ip J. ipyuJ .1 ji 
: CiM«jJl J jLu jl&ujl - L j. L Jej JJ ijjuJI djj^- - t 
jl£»-l JpOJ t£l Oja 5 j>- 4 5-Jj oJl O^L**JI iJ_j1 JJ tiy* Oj^J 01 
JpjjJI *L£u»b liJUaj 4 JJaLJ .1 i »L *p tUl yM i-i JaJ i_> J» jl jt 

aj*J 01 Jp 4 *ij*yr OljLplj i_aL-»'5/ o Ua l- J I S-W 4>* Cj i i ' 

. y* J-l oIjI—pVI jl 1— 'L-.Nl iiJIj jj>- 0 sll ( Jj 41JIS” Lit* 3 y cjj— Jl 

1— jjjail J a jiJl f fj 01 i*j£^dJ jy*>L N Ail 4 lyla^JI Oij 

Jjl Jl Ja-yi JuUJI jJU-l J» -dJI ol » : H Jj-jll »i*a- Jl labs—! 4 i*aLJl 

. < r > t .... yu J.I 

O^Jj I ^ Jj-J' J»*j J^ 1 ‘ 2 H 1 ^ ^j" 1 ' <^U' '■** 

jL_l 3JU J c^jS" Jl ibJl J>--U Ujl* Ojjj V i^l jJI I j-* 1 — <Uw>l 

^^.arVl JlajJI oLbL>-l ^ jl i_-*oJl oL»^J IJ j! UJb iillJI j*a . Jl 
. C^llJI ^^Jl ^Jl yu. Jp 4ii^l >t 

t_sj" Jl ilXJJ 4 ljlj—Nl J 5_^- 1^5" yj 4 O^bkJl 3JU- J Ail l*S" 

. i~i> Jl 3Ju«i} i_iyaJI jbwl JfyP jl_^»irfl Jp-aJI 

.(H*i)>>‘ ^Vl il>=» .W C ( tAV/T ) 1 04-1 Jij yV oUl ^Ij (T) 

. ( f> UA ) 4 ^>1 vafl.1 4 yUSfl *3^ 4 ( ri./T ) 4 ajb J (r) 

= ;»l JJI >| ^ JjUU 4 J4-U> J* 5Uf JL— .a ( t ) 



iivA > 


i**.*sll J\jJ J 

t jiij IS i ^ 3j—i\ *ij>- LS )p f!A-Vl ,_/>>*- jU»l J_) 
UjJ^j i J_j—JI yu- Jit clj-lJl jl £*Jlj £jji-l jl 1 *UaJl Oj — S' £_J»- 

objlj ijbf ^ CJIT JjVi r ^u>l ^ 0wL-ll ji £>11 

Jt* c-ijJI viAJi JJjl-dl o!>U«JI J j>-i L$-1p <_j> >— ’IjaUpj 

i/j^' J-*U«xll Jdj 5 Cf Jl J-^j ‘ y*jjstJ' 3Jj-lJI J v _>J cJlT 
‘ <j"J* J Sa'l—LJI iljjJI jJ >_j >*J j»aI jjJl CJlS" US' c iij-l £*j fLiJI a^b £. 

i/*' i>*J* Jdj» O 6, J ‘ £* &.}> J* jUoLl a^j JJ J*aJj 

OLisi jij i tSj-Jl j*aA\ JjIjIj t J^UU-I ji - Ijl (J t _j->jlill a>Jj A*W>U- 

aUI jl>_j S*U««<aJI ^ 1$j J*pj t ^>-1 Jii JiJ Jlxx».l ( iil jAi\ ) *i j>- 

CS-J*^ ^ ) '■ j* AiJj ‘ vj^ 1 Oi »'J’ a* i/j^' J ijJ a[ s (►fcU 
•jj fc>'S' ol » : Jv-i 4 i-V*JI Jf- ^ <UI J_^j ULi ^ Jjl J^p 
: 4 »a 5JI I _ r i! jS'i u«j jU—* 0j»w> ii ^Ai frUJl jlS” jj t > ju 
di viJJi ,>* aUx-ij t ( '> ( .... 1 La s—*^iW JjJI £s* ^ ^ » 

jr* j ,J iijytll JjjUoil i-j ji-\ ,j» CJlS” o!>U«JI jLUu»L JUiiVl jl *i\j~ai\ 

■ <T) & 

JU # J^' j cil^i v- J* r*-V' yy Jl ** sJ 1 J«-*» ^ 

• <T> * *** -^Jd ‘ js^d J <1 * ,>>" ^Aj (^i j-a l-U I : 3 y* je- 

fljT Aj-t -U-jj o! J^*»jl J ( lijJI pli_j ) *j\S ^ tja ^—Jl jfa Jij 

Jl tS^i 1 *4^' J oli_^. y Ulj[ ^Jp f^UVl .iUa i <l) 3j~i\ j 

. ( fMAA ) c OUp c o*)l Ji w> . ( av ^ ) « f 5L.>t J Jjlll = 

“ V'V ^ ) c j& J_^JI ^p J jWJ-l J oULaJlj j>l , y s J — n ^ (Y) 

■ (f'^A« ) * JljU >ui i ( \At 
C^’j ‘ UUl J yiUVl .jf jj »aL-b ‘ j'a I ( Vo \ /Y ) I *»L. Ji ji- (T) 

• < T > /Y ) i **l* oi 1 CA» 

6 ( Vi ^/Y ) < -W-l -M- jjJJI Xov jUP i ,j« h^l l jb jU-ij lijJI tlij i (i) 

.( f nA\ ).O w , ^1 



o*-Ul j ~ t ^ A/U 

. u-UJlj 4 ^PyJl SSj-j ‘ •**** J **>>- J* JS 5 ^' _)' ‘ ijj- 1 ' <3^ 

jUf^l jl t yii ‘ ^s* tfj 1 * 4>*-' i 

4 ^JJaJlj 4 ,_y> J » Jl Jj-b* J J-UJI pr! Ol -J»_ r - i '* 4 v Vj 4 Ipyi ^L- <U*Uj 

jlS" i i>- js Jl Jj-kU a-u J^UJl JJ-J lijj 4 jj-U) jlsull 

jjjai\ ££ Lc £-Ul j~ju yNl JJ jjSfij t Ip ^ jJW- j-p ^r^b 1 £-*£>*-»JJ ljU<» 

Jp c-JT jj 4 jljja H j J-r » M # : a-ipli !A-P ‘ J* 

. ( ipl»j4 i*JuA* jixj li. jlJVl 

jp fjii { sjjjJi o^uJi (jij—i j j-wi J-p' oi i c£j2*Ji liiij ^ 

J-W Jl t5j y Jyrj OjJj 4 s-Wb ‘ J'yJ* ‘ 

j*Sl\ Jj Jp >--^i ii~»J ji I jl£»-Nl : Ji* i Jj-Jt J-*P ^e'^s* 

1 -JJaJlj ‘ 43 j— J l Jl “Vj"' »■>_>*■ J * JjOaJ' £*!■ 

. A-ljjJ! Oj^-J*Jl (J jljj a^llftll 

• a i -,Ujll cLul juil o^aiJl Aj W>- - 0 

J c ^jwLJ.1 j^Aj J ii jljjll o">U*JI *jU->- Jp Jr*i jl l — -** J 

V-Ji-I lu-iJI JajJ- j! Juf ij ‘ iljjJI Jlj-1 J *ijlAd.l o!>U*JI 

•L»«jl )\ iLjJL jl i_-*jJLi L>1 a^Jjl j j^Jj 4 aJUJj i Ai*Jl jl^-> v L jpl jj 

ajj^ L* ,_^L.i Jp JJ»dj c ’jiiilj i V i^o!! O-U' J ( ) 

. tg ^Vl O^wJI dJJj^j 4 ijai jl 4 O* 

4 Ol+i-i Jfj Cr* J?-J £_!< J : Jj-4 ^ i Jr- L* (ji-^lp Jj! jw>ji 
jUni j^ill -Jp >-*=« 4 <£ jiiil -brj t j-i!l -&i |*-!» 4 jjili jJI ja IA^j 

jU> jJI ( ) *-!L« C-ilT til ilii a y^Jajj 4 -Xi«J' jl^* OLfival 

l ^ T 5 | iaJJI J ajl — ?" jl aJXii jLj-lll As^l Jp lailjij 4 ^J^-!' J 

^.L.1 Jp Oj£j ^I^Vl iLp jp iiL>v* iU~ alijJI jl J-- l* 

c ( r»r 4 r o . ^ ) t ( \ . i > aj-)i 4 y-^-V' ^■&>.cf 5 J i '- fl)l y*^' ^ ( ' ) 

• ( fm« ) Jj* 45* i > 1 * <-*>!>■ ) vr=rj 

. ( rA - r®/i ) 4 4 l>! ^ip l y' O) 



t W\ ^ 


wjill O^UJl J\j~\ J 
U i AiUjj -liUJl OI^a aL *p U»j ^j-U.1 Jpj t 0-^» {j* aUp { J$' aj y£ L* 
- 15 j>-Nl O^L*Jl <^-\jA J i»«^U.yi aU«U aJ\ j£i\ 5_jill Jp ijiil^l JJ ijiji 

• d-U* QA Ajj£ U l$i»J -Lj tjijo 

kiJlT lij Nl i U_ii1 Uli Oj£j N j^lJl 01 iiSS idjj-l (*-» jw»j' ->i_) 

01 (- -^*i 1 JI>*Nl (C_}ii Aj i—* (^ jJI jLaII till ‘ i.ji II jl ( i_J»jJI ^ *£■ 

Or*-^ ^1 • c/“*U! X? ‘ £«i ji N i 0 j£j 

1>*^ LS^l c/*^' **-^-_} J< Ol«~il Aj _^*j jaj U j»J ^L-JIT 

iUij 5 a«— «JI aj i_i jtu ja—j Nl l j^£ V i iii»j i a* Ip Aijjj^o i^-U- oUJ.1 aj 

ij ‘ ajaj y> (jii Nj i SAs-lj a)U- Jp j~z~j j fLiNl Aj [jij i ^Jj Nj dj£i V 
US" oLli-l C ^Lil o^ljw - L ~jU ^^zAitiJj AjiU. j : - a,_ 

gy jli Jju A*U. ^JaJI O-Liill ,j\i»- j*-jj jj-jd lj il — » ,jA Ojl j 

fUi.Nl Aj fyZ Jj 1 _yiiij Nj iljj N I J^-lj llw C-U>- _jJj t jJJaJI J-s*>-J jyja ll pjii 
• (,> y J 

Aaao} j\ ^as*«NIj oUH Aiup il fl^if j>- ^wij 

. ON-*Ull XaJuj |»JJajl J_T^' N l J^- i««^U.Nl O^UjJI 

01 i**^UNl iJj-jJl ^ iiU3l 01 0_jy^l*il 0_j->-Ul 

S^iil jy.j: Jl (/aj; 01 tfs J>\ £j\jjd\ ja U*N— Nl o!jUJI i^Us- J 'jja 

Or* Cr“ oU^J IJjUU jl ISJl; i}j>-ji\ tfijo flj~« t a^iiU USlj^JI 

‘ Aj^ojh ^U«JI Jp ^.-U a llj ^ yJI OjljJI oaUa—N JLaaJl oLi»U»-l 

i-^- jU- ot jja ij I ^ Uds ^Jl iUJI i^Ui- J.U.I cSjbNl Jt-jcJl jj J ^jp jl 
O^U«JI a^j»-I^* J v^U-Nl o%jJI jl*-.l J ol»ljfl ijl Jp 

. (t) iJjjJI 

Oli t i-5Ul (31 iiU- J r aJI j<x*a Jl jilj -uJI 

ii *aaS" c f j^A-i N_j c Nl jj& t _u>- jll J? ^*ijl 


• ( ' 0 1/t ) i JrM jla i CeU*)l ~-Jj ^ Oi/i^S fiApJ c kj^ fi Of' ( ' ) 

• ( ° v U" ) * OiU £*'j' ‘ Ai* 1 - u »** • J ( T ) 



tv./u 


o^.Ul j ^\)\ 
jj*i V *s\ 4 dJJir .. (/)' ^ ^ ^ 

4 SJjJp- J* 1 yi ! U» jO“J ISj*-’ jjii ^ (3'jJ^' °-^ '•jjr*^ J^*—' 

. ijg Ol*j»-» -iUi y -lljZj 

0‘>U*J yl jZi\ i jiJI jl jiU— I l£\d\ y 4 Jf- L. dy-O* oi ilJ— Vj 

4 il \jOl\ iJjj )l <L-JI jl 4 SijjJI l*lt? ^ on 5 'j 1 - 11 &■> Cf 

4 iy^A Oil iW«i-Ml f-Atj 4 4pUJ i-ijjl' L f ii£ ' (/" 

J-P ijiJI ilia- ^ liJJij S oJ-IjC* o* <$slt ‘-j / «<aJl jl*— I ^ J*j«4^ j' 

l$J ojJ— ill 0I4J-' - 4*3 ^1 iJjjil JjiJ' iil*- y» l*' ‘ S-*^ »U“N 

^U.j Jiu— • fljlll J yy »JJ\j -4*Jl OlS" 0^» v--llail -Ait l?*i ' t ~ * i* 

iUI Lo ^ li»i iljlJeU oUuLlj — !\ *-— * ^ylt -Ai— «jt£ *Jl* i*Jj ii* *»jj J' 

ijjjil jJU- (^jiid 1«X»J 4 li*j Jijji' i*-i; Aii-A* ^ *Api-\ j' i£jf P 

0U>j*JI 4_s j\ — % (lit *JU-I «i* ^ V^*0 ‘ *'j-^' y? f-'j'i-— Ait^i Lfc li-i 
,y iu** i—S' Jif (jill 4 Jjiill (j'jj' !>• *s*^ t'j-* 4j^£ V <jt (jfl ‘ iiljj illjJ 
iSjA 0*>4p ) lS y\ «i-A& (jljjli A*j&-1 ji 4 tSjS" jit »iii-l' AO ^ y_«.jJI 

jl*J ol £*--! V <;i 4 4-a-aJ' j* J»i j' W 

4 jj— aJl jilj JU»— -L— Jl £w*jJJ 4 ll’jr* _)' 'ij*0 0%-Jl olfl 

oUl jl 4 U/X\ i.i J cp >yrj yr*i V*-^ -H-J’ ^ 4> l >' ^ 

l^J ^-Jj 4 .jjjJl iyj ^ Ji- >y^ JiAiJI Sjjll Oj^Jj 4 JjiiU jX^il ijp P 

jpi Vj 4 i_-A JJU ")l*l*; Si^iJl jljjMlj J*l*Jl Jj^i s -A* i^j ‘ *9^1 *-*9 3 
. <T) I_i aJl c/LU ij^illj (j-vill On LSjl— jl S-*^ ^iS^t l-t-lt 
jl ; iJj Oj^j M jOU-l OJjll ij iJj-J' o!>U*JI j J*l*Jl i)\£ llj 
fljJMl y-Jf-i J*l*i)l j J->^1 «i-A*Jl jljj^l oJ*-j 4 l j-Ai l^jO Nj 

Xji^Jl jlypl 1 _— <*J !*J O*) ; ^ -A) *^' (A-J- ^-la*; OUi dpi *!/tj Jv’Vl flSo-t 

« OiPjJaJJ OjUll >4(MV)‘ f^-V 4 / iy « ^ (') 

. ( (■> AAr ) . ( tJ. ) . Oj^, 
( 4 ^ ) * 4 » UI CTJ 11 ( T ) 


. ( >»x y ) 4 jM cr>’ (f) 



iVS/\ \ - = 0^11 J\_yJ j 

U cLi«JI JU.1 j j . Jl y Li»j { oHwJI JjLt 

. <'> y.Lun *LUI *J 

J-*^ 1 ^ »,r»ULl li'J-l ^ tl+iiJI jly>\ of iLi. Vj 

4>*^l oLl)l JJlc WJ JjiiU iJI ^1 ijSi\ oLi ^jlp ,y > yli I A^\j 

■ jl y* o^L*aU *i jU-l o yu v_-» JJI 

J ^ .<flj. | h'il t 0 j3*o («a!j i AjJjjJI Ci^U*JI ^ j>li\ i^ljJl - £ 

« IAJlL jyC j AaU a.ota.Vl aUaJI Ja - \ 

j t* ^ ‘ l£ j' i 3«L» 'sr*-*^' ilwJI jtsel i_jIp V 

X-aoJI ^IjjJI y-^ ji-'jJI .A»-l ^ X^^iil OjUfl ii _ >■ 

jf*i ^ Ji* OV S 4^/*^ 4/«ail Ol$-4-l £J : (J^j ‘ *~!ail\ 

tUil (\ji- JJ f_,il Ja^ai Ji ij ‘ SU-I Ol j jy> £• o jA> l>i*>w3 li 

jl 5 j j~ail tSj** ^ry. V LwU; OljVjjJL ^LcJ iyA aJjj y 

Jjli* <£jjSi\ oljVjoJI t\j£> j* j* V <1U-I tit, j 4 *yJA-\ ^IjjJl 

• ^ ^ oL*l jjl ^ Ajip U jl 4 4JJ glsMj U S.\ jh <£cj •jj y- ^ Jar jj 
t j >«< il f J jLJJ *L~>j Jy** ^ i IaJuL **i~» J V_j 
syA\ 01 | **^3 (**» ,j;l (^b*H fUyiT 4jyJ~il tUie- Jjj 

‘ ^ >* Y) ^i-JI If; oU^jLIj jLjm L<i5Uw 

DU. kiUj ^ 4Jli Ka 5jJU!I f-l*J e^AiJI Ojii V J^e Al'J t Jill ij yij Ol 

iJ~?r O^UjJI lulls' 0]j ^»- l 4 ~«j LaAslI 4 y jVl LJ U- j _jiJl 

Sj^ia* Jjp UjUpIj J^iJl ^ Mji X^-l ijy iSjLa ^ OV 5 itjij <s J 
. < r > fjli jL«j JjUJ <4 -/ \£[) L^-IJJ 

t t ^5UJI a^a ( \ » o ( \ • i ijo ) 4 O^UjJI J U . : ..Ij t j • jiLJl .a (\ ) 

• ( r"A° ) > 

c OijVl 1 JJl-jJI 3 — .> (1't^Ji f5C-V> ‘i-tfJI *-W-J' 1 ^jsll oJU OlJJp .i (Y) 

■<r"*M 

= X.U ^.I fL.)llj i ( \ oT/f ) 4 Jit. £rjA , (jdUIl i_.j OjJjll f^U-1 c pi jjt (T) 





jJJJu *jU \y?i» j jiJ' J*^- £■*£ 01 1- -i>«j i_— 01 *ijj4-l £ '* -tij 

<j“JJJ 0_j^J ol Jj s *1)1 ^1 L* jL~ill 'j* ( _/ i 'Jl ,_jLp Jx-o 

. O'* s~z> Vj l# Jl_yt 

0U 1 A~*}L*yi j*yr cf *sr*"*^ o!A-wJl j 

{ Js- JoLJl 0_^j j 1 iLwJi Oj_>lt - tow ij JiLj 

. is -. oUl jST **>j OJ j *J J-Lxj jVjjJI Oir liU 1 il^p JS" ' 

jVjOJl ju JjLJI oli 4 4_-»jJI j* lijj ilii Oi*'>^ ^ J"W \£j^> V^-'j 

jU^j 4 ^ ( \ : Y ) ji ( Y : i ) *-J ^L.1 Jp 0^x< 

. . JaUJl j*— 4-Ip 

; ,_« ^Uxol jl ^Uljl OlS" 4 *>J0Vj ij> j^aJl SJpli j-W (JUl OlS” j 

J J yt-z 4-Ip 4 JiUsil y«— ^p <£ ‘.j*S\ 0*^**JI Jjli« aLjJI 

i_JJall J olj-iJ iUi (jIp 4_J_£y 4 OljjLJI 4~S ji 4 olpy-Ul i'->—J 

4 ja ij j>-\ 5 j* Jjldl i j>- 4-^Ut •AiJl j'j-' o^U*il ^yU 

. !_L$j6j 

Lji* JS" *ij£- L* 4«««i ^fL-il ^ylp 0 ! jA»J 

4 J jl Jl >J olJ Jl» ^ jJL ijUail oLUp ^Li^l ,J1 tS-ijd 4 <_-*-UI 
. SjjLiil f-^Pj 4 4_~*.UI Jij^ Cf~ U"^' 

JS'Lillj 4 oL.jS/1 c-ios- 4 i_-*AJI 50 pU (JWI L*a^_j 

flp 4ill jAj (^"U-l flit J~a* J 4^^- L* : 4iUi Jli* 4 *i> Ua»Vlj 4 ii-iiJI 

^L-Jl jUkI C— -aiiolj Lt*ji Oy^J 4" 'jj' — • jUl-AJI 4 I—X i ( ) 

^ylp c-pjj o-b-L>- ^Jaj oUaLJl J*^- If jj*\ C-ijkO»l_) 

li j .!---/* ^Jup »j»l jjJI JjjLv» i-kp (iJj Jij 4 icA»)l j»p' j->JL J^UJl ^ i_ijLs«]l 

. (,) ^Ul dJJj ^ ^U-l ^ OpW 

. ( Al/t ) 4 o,;- 4 (OiJI jli 4 ji-Hl fjlp f U»l 4 yll>ll= 
. ( T A > ^ ) 4 Oj_b; 4 _^i!l j'i iojfc* 4 4i jW i *ijj£-l d«* ( ' ) 

, U-l*i Uj ( 0\ 'J* ) < iji-31 jj-ii 4 ( Y ) 



‘ w ' — — — Jljj ^ 

‘ l»-W* ‘ t /*Ul Oy JjUI i i J* j~a Jl aJup i_ij^Jl 015” I 

t i__lkJlj J°jA\ tsy Jt- \^M 4 ^IjVl 5 y--Ull O-jlf li| l*i 

• “jX**'* y**^ ^ ‘ jU—i ijjj i ja 3jLc-!>U 

ijj&M <3j_j)I 01 4 ao_j«_JI i^Lil c U1aJI jL S' iL* i_5^j ^ t U- ajj 
4ilj 4 OUJVl JA U jj>j ioaiilj .--aII yi iiJiJI fUS" ( All-L lijli ill 

Jl t5-UJl 01 l _ 5 >x t jLw^ifl ol$>- jJjo jOicJ ^L*-! 

ur^ S-li* “°b ‘ J«— o~^ ^ J 5 " '•!£*} ‘ ^-^t- X* JjjJ' 

& jjW Irf ilUi 01S” lij 4 lllja* A-J*- ^ a 0»~ £J jljjf iiUi 

1 X"' j' c ^ Or* J*' jl 4 * 33 jl d^j( SOLjUl _jl a^_^JI 5 yjl 

. <'> x, il iiii oir iii jssl j\ jit ji ovi^j s w, i j^jJi 

5 4j"*^' 4^ 4p*(l‘* s JI 4^ jl A;li£ 0 _J^J aJU-1 ol^-tjl 01 flflaoll J~*ij 
j^IT ^Ul 0ij< I^Jjl-tf <£>*«* *Jlj 4 JjloJl 0_o- ^ ULc JlaJI Jjj i^jl — j AiV 
tlij aL^J iii~iJI O' t5l 4 JjjJI £-~^>- Ovb* LS* y*^*-* ^j'j ‘ jl l ^ ; {k~ 

• ( * '0-j»- or* JjJl ijjj t5jl— j Ajlj 0l»0» 1 _ r -J_j 

uSa».[ jyi : All*. $ AjOjIjJIj 4 aLaj^jJII 5a*ojlj 4 CilcjjSJil Aj^iiOi - V 

jJa-i A4»j Oh* 4I1M4UII el Jjv[ j! JjUUJ 2i_,...j*X a e.!^...^ JlJ jjJI • > «ll 

: Aj-a^LuVl Axjju)I 

tLjiill p]a*A ji;l_) « j^aJI 1 _ r a^ jj e^Ap 9 : Olj^P xJ- aJL— ll o-U elfLiJl ^JIp 

*— J j JA^I f-A ij-l—i ( _ s ip Ai^—Jl e'jSfi} A-jjjjilj A-Jljjl 

• '-■■■ a ' i ~j jl a^aJI c_Ip IjJ aj'I Aj&iA-I il 1 o!AaI* 1.I el ycj jl £^Jl Aap ^5 
4 jA^Jl XJJ 015” (^jJI jLaJI kLUl -IaJL 1 _- Ua jj 45 jS-tll Vj aJU- ^jlp ^jJli 

• (r> ijJ' ,*j>ljjJI or* : ,y.x\^ ,^1 Jlij 

OjAviA OV ‘ £~AI 'i OjXjiA Js- aJI y oUj^pl 01 J j^l ( X- 01 l5>J 

• ( ^ - IT y, ) 4 g+s , ^jlUl Js. .> O ) 

■('■> 4T- )‘ 45(1-11 C!->I(T) 

■ (“*</) ‘ 4>j' — 11 «>' 4 oiU 4 J(l (f) 



J ^ tfl# — tv*/' ' 

J&J 0 jSk, 01 - jjpl aUIj - ji^>- A-iNU ‘ OVJJ-I yl— S” Ai*J Ai-'-~i Jf*i 

^ <*iJj jjj a; £_l jt a> ^yfeJ 'H* *i a*w ‘i-sP- O' S ^‘ 1 J J| 

^^Lill ^ liU J&*»- a*jI . JI_j^Vl o' ■A— 5 ’ o' u**-j o' 

• (,) £«* 0* t/O 5 *' fo* ^•s* 

S-Wji Ji-Ajuj c ol_j— Jl ii>-A£ 01 t£p)l (jif- l>' LSj ‘ J?" 

^ ji o^-ULl el j^lo' £*J' iiJj -aJI-JI *-j j-a" _/»— u r^-'' (J* ‘ 

■ l/V 1 ' 

I^IjJ Jo jhJ\ \i\*i\ I io-ji* tj /» lSjJ-AaJ' O' : Oi-A*'* 0<' Aj^^- ^ e ^0 

OlS" 0^ t ajjUiJ' (*>' j*aJI xj* j-A*i N «-a4 J ( o^'o u 4- ^' ) *ij^- 

b*li JjLJ .1 jjj aL-4 jJ-I *_^-L o el i 0 U alJl iUi ^ £ 0 > o' t5j^' -A*J' 

. I SSlf_) 

. <T) S^-iil i_j>- jl lili ‘ ijjUJl |K*I jAilj a^-a)I c-*- j i l<j J**: N 1>IS" 0 J 
^-L.1 ^Js- xS >»-Sll 0!>L*JI *io- (_jU jSI-AJI J y*o- A-j^*l J . MJ 

t o*Aa* <ij£- l* ^L.1 ^Jp j' a!*J' JjU 

,jo- -li* jJo J=*-j Or* ^ £U(I -A* J^" ^ lil Ail : o‘- x ^ O 4 ' 

( ^jJI 0l£* ) 0lfw>' jU*j 0r*^' xj* V^*5* iSj^i i j <£s~^ £^U' -A*\J 
. <r> Ail* jo -AiJI olS^i jUp^I Ot : t£\ 

^ OjSo i^LlI IJ ^Ju aJU- ^ oU_jij!l AJ^; ot; elfMl' J**! tply 
Oa'j jl i>U' i~» cip jJ Ai' /"> xL~o~ 5 IjJp AiJI Ai* ^* o' 1 -'' 
^ij l* Ji* i j vIpo </ >^' No aJU- ^Jp 0_j^j ^«ll 0l» Ija*-» c.-o£i j' 

. (t) j -A ui\ aJp 

• ( f ' ' vv ) 1 ‘ i11 *'^* *—*3* ( ^ O’ ) ‘ f^-V* 1 &j -a C ' ) 

. ua*, i*j ( r»/t > * j;A- i jia<ip o** (^ ) 

■ ( n/).jM cr>' (’T) 

i i-iUi*Jl i»Jallj ( T • »/^ ) c J»v^' tjAA* I OUaU ji J-~ ^ ( t > 

. (^ATY. ) 



£ Vo/> ^ JfjJ j 

L5 ^3jaj OjjAJI OV i OjjAII AiP ijidl UJ jJu A»j A«-£jl JJ jfc *5/ j 

£>>' 1 / fr'iss-^' 01 c sj ‘ (Jy^ H*j y^ c/ 5 ^' ir*J ‘ 

CfjJI yj' <j\j jAj l IajAP ,j-Jj c ^j-jUJI *-*-J t /‘'— ' J* J^j ‘ 

*JU J jya-*)' fjj jf £*J' c/^*" W U*'—' J* *■•**" il * u * tS> 

tsjl Iaa j 1 *j tUiiJlj j^l^ll Iaa Jp sUJjJI j4»A* a^p • 1 J*jJM 

luJiJI ^L-i Jp JaUsJIj J bJ js«J A"fj 4 jV 5 lS >*-^' Aji\ Jp 

01 ( ynJI £-bjl Aij 1 aJaM jU— !AJ fWI i£ji~il js~ *J1a- J Ajiii-I AijU-l 

Sji)l J*! liJ *u, JT >* SlTjJI uU ^1— Jv-iJI jM ^ J& 
L5-UI i_J»JJl i-j JjA*; (j-L-i Jp bUij ‘ iJjjJI j,aJI ^/uPjj *jbU yi^JI 
^Jp jJiJI jbjJI Jju A . •-. ‘J l JljJ Nj ( A-l^l aL**)u AU-j ii J«AJ J^P _ r iJI J^aJI AljL— I 
. ( \ • • 5 ' ) : ‘ f^-V* J-'-A’ Or* cs* ^ 

LjJiOu jl» ^P OjA"J ijli-l Aallil O^UjJO ^P j-iJI jbAJI jiAiJ Of b5” 

. j^->i ^P ^jJl jbjJl Ojj £• 4jjL-i-l AlAiJI SA»-jJI tSjSA»A J i -_-AAJIj 
il»ju i..aJU1 £j» pi Ij-I y^M J ( <-r-A-iJVj j*zi\ jUi-iJI Ojj ) ( i , i o V \ i ) 
j* i_jiJI bi SjU>- Jp jJaJI yy '. bUi ‘ (,> -^' 

1_ .\£j> jl 5 jL—j^ f-**J ( j^»wal)' jl jU^Nl ^Ujjl v-J 

bUi Aj^aI Jl jOrU-l C-ijJl J J j-jJ' j* Ai-AoJ' o4»i -iij 4 o’- *^-J Ojb Jl^U 

AJ-dl 5 Jl^»jVI Ajj-J jf J* Jj-Afc»JJ aJj^JI oL»U;Vl J Ijkjiili 

SJpli Jp jJUl OlS” l»J0P ( 1--A jJl 0lw> iey ) A-lp JJaj li^i aJIaII jl 
5-w> ji Jj-u; jA : J» j-iJl Iaa Oj—aAj t f jJl Jl Ia*j JwJl j-^'j >_-AAi' 
Jl Ljj'jIpV CjIp jjjdl jl jIa-JI aUa! ajjU-I b-ill jm aJU- J a-JIaJIj aO jjaII 
i_> jk -Uo.:.-) V J^i J*}j& ,J* J> 5jli>JI Jp JUrtl CJj A-lp cJlf u 
• J 1 

• ( 'f' Ij* ) ‘ of'** JfTj* 1 A 1 '*" 5, <Jj~ - s ‘ ijy OjJ-aJ' Ji> - 3 O ) 

ji^N \ 1 (wv) 1 -»-Pj\iip O'i'' *s j v*w 4 <*'"*• 0^~\ 4 /j* •» v>'> 

■ ( f" V> ) 1 •jA'aJ' 1 


*5UUU I JjM = £W/> > 

t Ljjjl y ail) 4 -jL-J-I 5a>- _ jJI jl i S*»UU >_->^-)l iip>- »UiJ Jj 
l Jjjjjl olpjiail ii_j — > ^L-l jlytUal Jp Jl 5_^» Vl 
luj ^L .1 JU- ola»-JI »a» Ji. ij aa^ al i iybiilj i 

o^L*pj i <u»U-l i— — =»« — -J) j 53V»- J Jja i_r~^~ ‘—'^•‘p ) Jja Sap o!A*p 
t ( jJi'l ) OjjjVl Jiil oJj- j} i-Jlj Sgj jjjVl iaUtiNl SpLJ-I ,y tUap’yi Jj ail 
i olp^iail Si _y— J yjl— J-l jl^aJI flaa*s«.l Jl Jjail Jl *»Ls»yij iliij 
jLaJI flJioJ Jl ^yJI ^Jjl-I Jjj US' i aill Jj.w oljL-»-j 
jJI 0 jUJI ^-1^- Jji illdl oUjiall *ij~d 4j -U-lS' t^W^' 

OjUxlIj J.I&JI >-»af; i; _/JI £-U-l J ja p^ij 4 ( ^ > *\ A > ) (•'*• £yijl 

o!^»p Si— ^ Oj^S i-jl— ai oi»-j J^J 4 _JbaJU 0 jj ajJ^ p-!j 4 i^aUaaVl 

gJijjL jjlsil y 4 -jL-i-l »a»-JI SjLj»-j i»~ 5 Jl jl y~*\ y JjJ-J) 

^ tUipSl JjaJI Jom 01 as? iUaJj s JiaJ .1 J a^il) yi^aJI l**" 
i_->«-JI 4 }ji>- ola *. jj LjOL»jJ Jal*j j*~* Jj.jJ- JJ C— 4^-1 JjaJl aiil jja^a 
^ olS" ytJlj i) _j~)l jjiuy C— f^-l ur 4 LS ^jP_ r *Nl jVjaJl jl i_-»aJI y Na iv>Ul-l 
^ WJ jiS”! UjLipIj <*»UU i__»»_)l 3yj>- olapjj Lfjljl— >- *ij— J Ji JjaJI y*j 
^ j-JI Jo»» <d f%*')/l ot a^ laSUj 4 *Ll#JI o!>UJI ^ *- 5 '^**^' 

L* j 4 jIj !l _ /5 *J Ua jJtJI ^ ujiiall oL»ljJlj o^laH J S,>L*>^ ^l»^*Vl 

. jj- *3- j Oja _p^l 4_» jiaJI S jL_>-j < — il jlaVl a>-l 5aUi-l ilia ^ sp/i 
1} ( ajjLoiaVl AjjLail ) 5 >»IHI J>>- auJ*l' slgii)! Cilaljipl - T 

: aLuJl 

4 jl Jl (J^jS oliisll }a>- y iloJI SjUj»- Jp ^%*i\ yy 

JJJaT yy aii ‘ iijl^-l 4 -»j_^» ji 4 jl 4 [y^ 4 ^l^ol j' 

^Jlj ^UioVl C-ij tl ytJI Jj jo y j-lijVl Jji»«i) 'j>a* a _ji)l aU«l fat- 
. i iJjCA i^jUasil jLi*j 4 o^*-«jJI jWfril y »LUa Jp yj y. li p^*)I cJj 

4 UaL piD LiLi«j 4 JaLJJ il~-j a^iJl Oj^J 01 ( _/-l-'l Jp- fLjiill allj 

Jl ciajj iUa oS t ( oUai-lj — 11 ) yjyi\ : Ji. SjUdJ UaUol (*apj 



tssiw - -= ,> 

ol _,Ju o p is£Ulj ( ijjp^l j;P JjaUaaVl OljjjJJ 4 i J-XaSa 

. aJj.xJI O^ajJI ^ y*U i-i-is- jf _)l l **'■}*>•** 

f .\ _ r iil ; l^jb oljjUiail AJUa^-yij ols O J a-a i' AP_j-*y* C~»jP -Aij 

. ^ jU—Nl jJc5 U.LP J-c— . 1 1 ,_^ jl £^JI jOsU-l ^ £*JI _)l 
Slit i^iJl C-JlS” 11 j i t 3s^ 0j& l£[ ijjUail 01 iiUi o* i U : — jj 
lj-,aa< UjUpI f-lP ^jU Oy-^l plfiill ij\j jc~-\ Jii t |*-iU Jjl^li 

■OjUail jj-* £yjl 1 Jjb 01 4 -LjJI Olj X^\>- 0jL»»xU 

Uij g’lAJjVl o-Lp (^jJI jUiilj O^IaaU jl£»-^/l 4 j JaJy U oilp 

. OsjUflil SjIjN 

fill 4j jJ ijjUail 01 jy-l—i lj Ip i SsiUaaNl ijLiilj 4 i y-Uil Ox c/ a*JI J jAJJ 

tlyt-^j fyASJ 4 il _jl_LJk\ 0 “>L»jJI_} 4 Jlj 4 ^L-Jlj 4 J y—!l <JI_j»-Ij £-"*b 

f I ^>- SU.. ' jj jl pi j_. jL-^JI oUi _y jl ^IjjJI o"Vl^->-V aijtJ 

IL-Iji *1 yr-l _)l 5 4^1 0 _)i o-b>-_} Jai-I ^jlp S^aj iJ jjl _j<j _yliil U ( Oi-^^ 
*iJJ-A> Oj^j 01 (jiii V jP-Vl jjiwJl 1^ »illl Ol ji- 4 AjLI^ 

ijjy Ox Sv>Ull *1 yrlj iiL<a!' 0*iJ o* J1»«JI -'-vaa' \j 

OxjUail l j ->— » l* -UP Oi-dJUaaNl ( _ylAj «ij (^iJI (iljJI jj-ii y»j jU-iNl 

• {<) 0_jy*U* \Z~+z- j^Jl i^i 4 Os* y^*-* Oyj'-^ 1 *J s'y* Ox jUil-- 

jj- JjjUail Ja^j J yiJt ^ i yvaiJl jLspI Ol ,Jl plflill Ja*i & 05_) 

_)l ^yzJ ^ 4 -LjJI 4 'ilj f^b—l SjjUail ,j Ja rjj *y il-s- ‘ Uyi 

4 plyjJI ^jJI i-j ^1 2^1 Oicj V_J 4 £-)l_) t\j£i\ iSjA— Ja liyjl 

( AjJl { Js- iJ yll jUVl 4 JL? Jl« iOsjl*-* -Uai j ail jNlj <ui«i* 

. JUIj iLUJI plyJlj 

4 pi j-iJIj Osai fOP ^Ip jU-VI 4 3jj» ^ S-wls-Jl J-b bjUail 


iplJaiU-jyJI ibtpjl > l yUos-^llj SjaUaiMl oUOla- al l it-y*y i JS^» y* 1 yyil -LP .S ( ' ) 
• ( vvr s ) t ( jsijU- ) OU 4 ^}jd i jiA Ij 
.(H« c \l!y)i Jej-k^L-Vl i _^.U Oj^ i 4 Js" - J ('f ) 



tVA/^ ^ 


O^UUll j J! J\)\ ■ 

AjjUall Jip U j*j t £-1' illUj i xiili : i Ai*JI jLif X*t 

lit C-} ^ ij^AiJl X~Ju L^jUl C-JWijl 1*1 S^Ull il)V ‘ jj- 

jj- u"' cr* J 5 " * : 5 Jp aW' 

. ( ' } i JWj UiiU.1 ^ a!**® Lj-iiU JSj < Xoij-iJl Jai\j Aii aJ C^ji* U 
j p-iJI jt\ »/'} U Jl i \&j£> f.j£ j cV^iaJl ^.1 Aij 

-u.jiijj /w A*~i i £<jJI -Uai »-LP U ^ lij J : Jjij cl-»- jUit *lj 
jUai t ^JLu* aJ J~*»«i! M Xj » jAi US’ Ai « _>Ai tjUll lift <l)li i Ai* 

tSjiii 01 jft_j : 5jU«JI 5 j1»U»a : jll ijUiMj c jUiJIj _ r ~ll f\y j» II* 
^J.1 Jjt : ^lill Jai-\j I iUi J aUI Je JT gjtj ol Xm. Ui_JI 
olft ■; --l j I »J> if- U Aplj U II* £fj> oi X*i AiN s 5jU«ill j*j 

lijiS-l li^i i j*-L-JI JtP i jAiJI JJ J^*^-il 5^»U»* t sjUdl SjtUv 
£r j 0 *' tj cH 0 1 '-'ftjj l£U oXi- OjU^j a*LJI ^bll 

i j«jJl jIp OlS’jl •-jyxj j*J AjjUail ot ilUi ‘ ^ • 'll! *!>-' ®jW*sN 

i j^LJI joUJI jXj t *UI tS-J (_rcl U ^AjjVl ^ Xaii\j 

l*ij lSj! t tj4-' ( tSjUill cS-lft-1 ^ t-U- Jij 

: (T) ^ ^ Jlj- ( At ) 

I A»^l^l Jijaj W J-Usj ot yi bilj Jj^jl C-! ,J1 Jr*^- jXo- 1*1 
11* i_-liajj i aJ If*-., Jmj i £_,UU ^ ^JUI j* apUuJI Ji_^' ^ 
A*J C-5i *-* — i U-U>- Ai* A-^-Sfl aUJI iSJ^i ill *^aJ (>• 

jjj Jj y*->\ U-U* AjjJ i_*>-Ml aLjJI j*-* 0 _jS>j ijy- iill jj 5 A*U*ftJI 

J» J^*)l 11* JlC fjii ji Jij-Jl C-J ‘ J l3^— 11 ‘-‘JJ* 

? Up yjl U^UI 

. ( rrr/r ) . otaijii t ^iUJi ( \ ) 
. ( rv\ - ur/r > i Ssiiiii «i»Ji i ( f\ ^vr ) • WJ.* < ^ 4l l * r 5 * 1 ' (t) 

yljAJI J>,A\ I stS ] I iUSVI / J- I ijr-ll JUpVi ^ lijIsiJI J-i* (V) 

I iy.UJI I (^jU*SI y*} _>~ aI— U I !>]i ( nr I \ XT ^ 

■ (f"A 1 ) 



tV\l\\ '■ ■■■■■:■ S^Vl Jl^.1 J 

Js^aII {jA iLwJI t\ jil -Lap JC- JpL-aJl ^ -Lap 015” I5J I : a^jiaJI 

. d liAJi {j* Ip £ jl» ^li Jl- pai Vl fix dy-ai-A 0l-La*Jlj 
OJj a iS j~-ilj £^yi On aLwJI ja-« Jp (JUjVI jl U Or - Ifj 

JiUslI ^P -Li*)l 0lS” I5J Ol*-* jyjlJ ^ *1 «aJI «-L$J (j j ~ Jl ya-* ,jp ,_jjs>-l 

-L*j Ifiw oxlpj fj Ol** jyjlJ ^ Ol*-* *1 4il (^1 a ( *jUpJI ,^1p 

0^» c£ t^I • jL«j _ j a C-; isxUai* ^ 0 _j£j I*-Lp i_ili»«* y»—j iU j 
Oj& 01 J* jO-j Ip jt- i jjl^- l^Jlj a O^aaJI ^ ip%>\ y LjJl Jp 3JU-I 
^iiil £J -Up J_^a)l ^^iuaJI £• 3~i*-S/l oM»*)l *>«jl iL, <ai> ipLjaJl iswl j* 
C-J i-P^riJI ijli^Jl ii-jJ lS/^-I iSjs* ^ tU- LS” <UjJI t\ ji-j Jp^JI a -VXJL 

j}i\ &J\ ijM tffjVxi ja <£/- 1 tS>i 01 Xi a ( ) fiji ^/3l 

<ib^l O^AaaJI *1 a^pljil 01 : al^-pjl (Jk\l«V)^ <LijJA> SJuUj.1 
1 *_r“ ijSW 0_j£j Lflli a **jJ* J-P CJl5” lij ( 3 -XpIjII f_jj ) JU;Ml f_jj y>_j { _ r Jr-\ 
U 11 ^ 1 £tf O* tx^ 1 ^ ^ • j* Li-*- 1 i*> cJl5” BJ l* u £*t 

. Ip^i SjJBp jjP Oj&j ‘ ( O**^ O^* C~ ) tx*^^ 

: Oi i -all jyL jaUI jluilaill 

: *-***> ^>1 alM jtis-11 iL^ai J ^JUl JlfJI Xjj 

J*yi *>u\y AplOaJl gj j\y>r J^>- ^ ^Ojl f^jtj 0 l~J f _^J 1 j»5^>-Lw I 

‘ tx^-r^V' J* j^j-lJIj 1+uj ^i) ^e- ^JLll alAxJl jiii a al^iJl; 

^ylp e' _ r iJlj ^aVl , 3*3 01 Xjji aliiJl o!) a alAJ-L t-\ j-ill <_-pl J\ |»Ip Jij 

a OXlU o U~ ., : .- l l Jj-pj fvijB ( o!-Lli— il i»j ) oMaJI l^*J -LJ^ 

. t *-!p jidl ^JjJl Oilijj 

— -Li«ll Oip" 3 ***^lj |*- 1 a) 01 ^ J 93 OL j i>«jl ^11 01 1 l£ ^ iflil 

a OA^-j Ol aiUi ^jLp i-J _^ll •ulS3l) JT fj*; Olj a jJIj jaIIIj a Jill ^1 j, 
LT a 1 w ^SsiLl jAlil - aiJUJl - jjgi fJUl V lf» JjjJLI JJU-1 ol Uj 


.(ITT a >T T ^), J,UI {«.>!( V) 



o*.Ull j I J\J>\ ih>!\ \ 

l apUJI AaLS 3| jljui* V j i Uiit IJj-^4 A>*jI J l jl-lui* l* $ : « JT |Jju V 

a»J j yA> S g-JjJlj i— a—» y aIa^wj ( Aj 5*JI -i — -jj illy a-» AiS” Idpj 

Jlj—JI «_>lsS" J jjl Jl a=^ J l iJJi Jp JjoJI OL i J a -- ‘ - ^ VI A.U..II 
AiV ‘ J*-J* 01; tl yVl Jp £j*JI dJIi ji** X) ‘ C 5>wa 

. « j,P 

ijUail A«. r A»; J*LcJI AjPjJS— fJiP Jlj— Jl y ilii-jj 

aLc£ j i aI*JI Ally .ilL* 01 lilt S-y Vl J ( 3 yliil ) A^iU^aVl 

tjt y V I J A»y Vl OVUjJI J » jJ*j 3 yw» Olj Lpl»- olpjldlj oli'jUJJ a 0> y 
aJ[ j~iz U yj i y Vl , y*JI i_'L->- Jp i_il JaVl ,Ja*J (J-S^ Ji (/^J; 

. J*LJI i—> 1 J»V iAl^Jl JApC |»Ul i^yaJI 

JjjLaaVl ajjUalLI 01 sLfriill ,Jom ^JsjI t £yi»jll Id* j a— 'I I jA jj 

01a J l Oli iU 3 J Lfjti a—V—VI *"i ij**^ ** J** ^j^" iO*' ^ 

gyJ V 'V a— ! d-Vl A*;_ r lJI (Cj^ Olj i JJ-I JL- J OLa*- jj Jp 5 yUL' jl 
j£&-Vl Jl£il y j£i cfii Jl ySO JL^JI j*i£ Jp ,yy aJJ" o* 

o^»j«U aJjIp jL— I <5^- y J-lj 1 jp 5 jl J^Ui— Vl jl 

yjl ij j> ji j»jy j»J L AiiWl jl*— VI Vj y^l ilwJI a-^-VI 

^ X-bJl Jej Aii Jlj-Sll JUT ^ f^L-V' ^ji- I^J t Jl^-Vl ^ viWIj 

JjA»«Jj (Jl_^— Vl ^ AjilSOl oLji*ll 3yrj 0U- a»I AjjLsadVl AjjLail Jjjill 

3 jie- Vl ^ y Jkii (31 j— VI l jC- a*LII aajLJ.1 0Lw> ^^>-1 ( L^J jl yi—Vl 

i^LJI Jl JJ ijl^JI J»lj»L jW*JI l^j f yi ^l_) ( ( .--14-1 ) 

jIk—Ij Lfx-jj i JlyVl J lf>- Js — L VL^b vl»L*^JI tly j 

J ol^ll »jj> C-9- J> L lj[ ,ji>0 01 jJI i—JJoJIj J> yJl jU— I y ^ijy 
ij\J»l yJJ jU«JI i— JW y JVai— I y iii)i aOp i L Vj . * * Jlj— VI 
01 fl-^iill jw»_jl !■*■£" t (j^- a^j Ojj i jjyl >-aL«»- Jp ilJUs ^LjI 
AiyJI oUaJI Jl yJ VI J iZa^mJI jL— I A»J jl yi— I Jp y* y ^^La’J/I 


( \ ) Hussein E.Kotby, op. cit, pp 21 - 94. 



~ " 1 ~ = 

• ^ *r>*- a-L. _>UT 1^3 dj£j. 

AijUall (1)1 djj Oy-^l pLfiiJI ,_/!*; i)L» Ot ,J[ ijLi.^1 

kliic ^L*Vl 01 j t *~L» cS,>-l a-<L?« 4 <i^U<aaVl 

01 L* flsiiJIj i_j|j4.| ^ |*aI— i l» 

01 il 5 V^-«V* (_/ (jUa* fejbf C.--J JiiUa»'i/l AijUail 

f_>*! 01 ^'^' jJUa! jU^Vl JaM^j Ajil£*J LfTLoU^i J* ^jUadVl ijjUall 

i/’j* >yrj J1 (f*jt ^ 4 Jjj-'W Jt. v__UaJI J* I_JL>- O^jUoll 

. ^ AjjlJiU 0^v*JI jt«_»l ^Liiul <lt- iwJ^ 

£•* ~ Wj tj ~ ( »/*^' ) ApUasiVl ijjUa-i] I -La 01 Vj 

tS}* ^ tS>» *i' *yrj ^ ‘ iwj-iJl J^»U* 

l/l< i—i M 01 L* jAj t AjcJ a -^ a ll ,j~Jj A-ijiJ-l i_J]aJI i£ _ji_j ^ j*il 

J J* j— s^l (j* \&y ( 5 j^liil ) S«P jJii\ 4jjUi*U a~;1»«j[ i_jl 

^1 fVjty _) i— ’UaiMlj j*jL! 01A liAJi ^ Aili i Ajlu*-I ; Ql ta .. tl l J^p ^ 

- W*^l ^ j*=Kj 4UI liy.1 

0y-^l sljT ^ ^ ♦ bol l a-JUJI 01 0l» |j—» l» tylo 

1-4*^ V* ^ J^is««Vlj jl^s-Vl ^ylp iuJUJI ^ 9 ijjUail 

^ jU>u)l ( _^a*J 1_— .1^* Js^j *er : *-'^' JI^«L ^ 

1 — -J l / 9 ' V ^ jl 1 js- a^-j OjJj j il i»Ul ^lUail 

. A*lp 4a.<ai ^jftjl iLoltMl Ijl ^-/ jI I^.Ip 
f*l^=->2/ Aujji»Vl j 0 'jMjlail Cl Ull * ^Jl« - t 

: Ajj^luiyi AUu^uJl 

^1^11 : 1+^* « o^CwJI (jl^-«l ^ jj-* ‘-^ -^y 

1 ijj*A\ oliLJ-l JtA>- j* ,^-Vl -liJI Jj^ &}> jf- JaUJIj c Xj li. Ijji 
l_S^ Aj-^-MI Cj^»aJI jlj-l (^ ( A j^Liil ) AjjW*ilj J.UI J 


( \ ) Ibid, p. 93. 



o*.Ull j ^\J\ ■ i AT/> ^ 

J^ai\ g* ijP^I o cJjltf Oij 4 £Vj 

: Li" ahij . liJ If-LUt* t5-u c — jj SjySMil 

: Ujjv«i* ClM«a]l JjLo (*?T7t>- : Vjl 

l~Jji q> yL~* : JjVl : p£>- L*l Jl>- liyXll o ijj i[ 

i/r^' .yUo- ^ : V-U-J JjS/l J yt c L-Jy J Jl : ^Ull 4 }\^A JJ 

^jLm UL* J-iL vOUl ^lapl Jjlillj litj 4 yJI liii jii\j liS” L-J yj 

. I ? ilwJlj 

\5Jau_j ( -U; Ij* ^Ai*.Vl jT 1S| ^ jJU«- o^UjJI JjU i : cSyiM 

i Jfi Ijkj ^IX* ^»Svi-l ^tUVl 4 ^-Ul Jp Ijy.Tj c «Li-l -Xio) 

*u]a*j j' yJI u)[ yL-ll OlS” il i4» yjll xlil J-e- aJjXj OlS” U li.Utw.1 iU Sj 

i_-nvx* *-^-1 ^ V Jj j*-L»U IJ1£" xJ 1 <ji ^j ‘‘ a ~ ’ <I)f v* - * t by> 

• « OlyJI ^ 

c y*w L$ y~*^l *UjJL Um^JiI *.->■■ a.ii ^JoJI ,jv (3Uj*Vl Cfc*~i cbj 

<L*jJL X ^)jbj *ol — *j jy-^ll ilXUl c \jA jl |».X l l jj -noj OIj 

. w tf>Vi 

( J _yJJ i^Uill fli* ^»S^J-I ^Ai^Vl 01 5 j_jS” ill tSjaill £w»y_J 

J* >- JI ilb- y JjjJaJI ^ g^LiJI <y yUJI ^lp J— ~ll 

0'J-*jJI Oy *-* _rvaJl ^jIp JUrtll 01 £« vlDij f tS y-' ^1 *Jj J 

■ a- 1 ^' cr" (/ ( -r^' ) fJs 11 

US' 4 ^3~r jl 4 iil~iJl ^Ip i_^ j^sil ijU^u—.'l/l jijjlj o_^j 01 jy~ Nj 

0j^ 01 jy?*i ^ ^ll US” 4 tUaP _jl jj-^ .iJ—tJI 0j^ 01 

0V 5 oUij ^yU jl h ...i ;I L jOJj I5i j*a» lijj y-'l/lj 4 loi jjjliAJI X»-l 

. ^Lcll jl JiUJl *y_ ja~» l j& (_XU>^< l3 '^s* 5 y^ l$J 0 U» j JS” 

S-rj « ( \ • t ) iJ-ll ( T. c n ^ ) c ^5U?I S U»VI > ^5U>I ^ ( \ ) 

• <f'1'" )»• (>UI* ) 



i*r/\ \ 


i**i\ ji jJ j 

Jfjd !_> ysaJl olj Jp JiUJ-l t)l cSjJ Orf** U JS" |»>jJ 

O JiJ ip L- — C-JjJl J L^jT Jju pj d-i i^ail 

Sy>l- VJ4 jU-. f «5L* OVl JU iJjJI 01 il $ Jb-ljM fJ JI J S r ^ Jg\ i^'Vl 
( fjJI .Juan* _^~>j i JUi^fl _^—j t ^l=iVl yu» jPj i**i>-Vl O^UjJJ iilsjxAj 
Jj-I djp J*»»- dLjJL l^Li. jl <i j^a iijj ilU* 01 U li^i 

^4^' '-* j~^ Jlsll fjjJI ^If* 9 J liLJI Jl i— -*i l»j t jUi^ll j *— j *jvL»U«sLI 
( J jl (JUjNl ipL* ^ jl Jjjj j**~j *iy , pj <-j j~* JU-I i*~lad 
iO^ Or* *4 p* Cj*3 • f- *+r~ O^UUll ».i» Ji* L* j*j 
Or* JiJI J J»l*dl JJ* olf-iJl »A* Ji* Jp i__LxU J^Jur y: jl ii_*» 

. iijL^Jl jl 4 jjUU 

: 3 _p0l jl^xu’il j «L_u>».^l CiM*jJb 5jj>-LIil i Uilj 

J Oijj ,/*-}! iiX~j i-P^iJI idlijl dip t.5ja l^xl^.. * » ^sJI d»jli)l iij^aJlj 

: 0> jui Jijji 

V*^ ( Or* • J*i4*|j Or* JU«l JSL. •* or* ill—* ilU* 

‘ «*>» 'X J J^l J^> J* r* f*3 **>' Jl V>i a* r^J JJ-l Jl 
^ iiL-il (^fOixldj ( dUI frli- 01 Qf- di>-Ul <i jii\ o-L» JUI jli OjCI iJL-ilj 
01 Luip lilj IJa i iJ^I ilwJl Jli* ^ i-«.,all ibjJL Syt-Uil ^ j^iJI jt^»- 
Jpj t JS" JSlij yJ»JI iUaaVl Js- 5jjlajJ-l ^ isrjj Jl J~fj U^P 
OjLfil Ji jl^jJI i«J 01 J^ ‘^- s >- i jUijJl t iiil iLjJI 

J — i«d^J-l olplj^yi ^/kwj iiaUaaVl i*jSll j3\j 5j->-Vl olji-JI J 
: eljUil ojp Jl Jv»j il->- ‘ JaiUb jjj i*-jj Jl t pbj_Jl D iijljll J_J~JI 

_r® i*j^J-' j^~- 01 |4<Jl £• i- — i J y 1,1^° = tj J\j*r J-i* \ 

. J> ^ ,> A = £>\ 

J oIjL-»- (*^jjJ i> JJI o j* tbl or* 01 : y» JLill Jl Ipj (j JJI 


.(n «r. uO.jiUieejUO) 



otsUUI yi ^J±!\ ■ iAi/SS 

i llL» j^Up j ,£p*i )\ * j* apUJI ^Ip ^*1 '-i*j 4 

i-s-L-Jl <Ls*Ji i jsp _j ^Ap t ( «-A’ _jJI lip a»xj\ j o jl^ l(A« IjAiuJl (jjAJI i Vjp 

. t Sjj A)l ci> y* 

iijUaaillj i«P j-lJI <L>-UI llili IJ \^r o! 4 — ^ 

• J (S^ iJjJUlIj 

: A_ni>.'afl Cl^UalL A-ljLiiU s 11! IS 

ijliail i^~P OJjj ,y^V' ij 3 tSj^' <%» LJ*1 J ->J A* - ' J'i-* o? 

: yl US' i-^Sfl 05UJL ijjUaVl 
SjjUail A.^ii t d)U! ^ vliAs^i US' t Sil j~a II ^jIp ^/LJ! c-iL$j t>l l : Jl_j-Jl 
OlUjJI jU_»l ^UjjI j SLL Jl iS 3 ji *&J! c VjI _r^ 4 o^UJL 

gltfjl yJJ Li* cSiJij I jjai* tS? yip l~* 4 tjl"* j.r’ £l*_,l *~r^' 

l ^i!l IJl» j ^*>A j ijLfil ^ jjjjUJI y-Ulj i yjf*- S~-U*Nl ( *J_J! jU—l 
• o^J^A'j 4 <->y^r j * Ja*LJl 

01 l j!p *p- y ~~~‘ Sil li J*-* 4- ~— > ■ — *iu lii P ? lp^i> Li* J* 
i fllj jil j| t ^Jk* UJ I Ui t j!Lf- ^*p Ip jt* kiiiS O^S* 1 j| Lj Oj Ajj . A-j IAj 

IfilAjjj UU»> ^ *jAJ U <_3 ^ Ai (^aJI JjA^I Jp-aJI i_<Uiv»l _jl 

!i[ l^i J^ai iyi jl ^jlp <JU y»lj_j 4 j! *!_j>-A^ yip lbli>- A~>-l 

0L Uip iJ> y-^JI J*-* Ifci 5 _^i!l tj l ^l_J 4 iUJL £»aU Ja^a\ 

- »pl— i l( T >.a l ^ j^]\ OLjAJI ^ |»^jl yt - Ai 0 JiAJI i— <A p 1I lip 

iU*ll UJ jjaJsj — <Ul 'if ^ill y\xAs4-l — Ul WIp 

. « O^UiJ! Jp vUaJl Silo c___a 4 UijJI 

O* I 4 J aJo-^I oUo^lilj 4 aUjJI SjLf cl- •■ jl AJ Aij 1 ; 

I_j| ^L| yij U-ljjJI A«j A»j 4 3j_yUJI_j iji L < a;» ‘yij SjPjAJI Lf*>-ljj 

yi J-UJI J\ ^ , V ^ C U 3U-JL jLfVl oi J^N! : ^bil 

i^-ji yJJ ijAi-l oAp J^UJl iJJju li]j 4 y«UJ iUJ.1 4_JJaJlj Jp _/JI i_)A»- 



£ Ao/\ > ' J\jJ J 

J b*U ‘ >V ^ £?Aj '*U<» OlT J^Uiv-Vlj jl^»-Ml 

J-r^ ^ SOpUj J*4 &xL*a uj~LJl j* J _ r *}\ lc ^U.1 ^ 

■ icL^-l Jia^j U. JlinVl jlyVl ^ k__>r-_jj l J'r*’ V j 
^ ^U^l il£^. 01 Jlj»-Vl ^ilj j Jui\ OU*J Jju OfJJI ,sj!j 

</*^ L ’V l J** JO 11 f 1 ^' J°} Jb ‘ f Wl JJUJ-1 J1 liU ^ry j^sUl 

lx LiluSlj t5aUflaVl £»yj SIpIj* Ojj ^OtJI ^ -l a l fl .-)l ^b ‘ Oi»LJ‘' aM* ,J 
• ( 1 j^W- js* ^ jMiu.'i/lj jLSoj-VIj U—i* Ob” b[ iLjJL jLjtMl OU 
jij^y j s**.Vi o^i s^iii jl t U £*-jar.i iiLJI (J jiiJI £jA j 

Joj>i\ 'J.lj 'Je- [# ^-tdl o!>U*LI jU-Vl 3J*cl vi_j9- S Ljj v J j!>u i J-\ 

vU-aVi ^Uj's/i . 1*1 jju y*j < ji£^i ji j^i j! oi /\ jjij ^ju\j 
J jjl 0>Uc Jjli. <Jj.dl ola u»p i*-i J* ^y^jCi ilb O^i j_,a-dl J _j_UI 

J ‘ ^jUaiil k_^Ua. ^ ^b; ^1 iJjjJI iLs- i*J ^Liiujl JJ lx ^ ^Vl 
i j* j& Ws* i Sj£ o>b*U - tbj-Jl iij — II - Jijljll j _j—Jl 01 oVU-l »i* 

*ij*- jj- jl— I l<j ^UasiVl oUaLJI i-^_- _^l li^>. O^bUil 

fUaJI (JjJoj k-’ ? •- . ’ kb oVU-l a-L» 01 tS j-all t j-t jl 

£lil jjj oi J-Vl £k~* 1 Oy-I— 11 ^ ^ iSy.)\ fUaJI - ^}\ jS- 

^ f.j£j »iAli Js!* tf) i Jsi^j Oi^l— il o* jj-iJl 

Olj?* S-^A i&.jj I M»jjl y^jJl *--» i_^Nl o^U*JJ tb^JI jlj_Vl 

• ■s'yi v^*- ^ <L«J' jU*sl «jtk>-Li3l tljill t olp_ji^ll 

‘ oMkJlj iiiUaiiMl ijLill oi ( U«dl ij _ji«Jl ob ^ ilix_j j 

l_J*. b t i-a^V' **ij±l\ J& ^ i>-L. jj- gj jS\ J . p J^^JJ 
1> , J P f-^O j!Ais-l JA *A* tjjkz b k--.- ( j ijjL^al jl^ptfl ^ Lj-U 

• Jb-*i ij v-U* j' 


• (rr c 


n .aui^o) 



C,y-Ul yi ^ 


i ai/> s 

t Cl^ltaJI J'-Llu tj_i>»~l : LjuIj 


yt U ( ^jjJI (Js^oj 01 (jjjJ-l iljl JpjU J-ij i <u-l)l ^ Jill 01T IjJ 
? l*jbljJj ^-jljjJl ^1 j-jlj-U i^jhlj^Jl J|.L. ~ ..»I i^\ l- 5 Jl ^ lij 
i "%ry i*3Jl J <^3JI yiill OlS' OU I : ( '> ^L. 1. JS &- II ^iJlj ^ill ^ tU- 
i i*jUL* J ji y*j t : UjkOs-1 : Jn^-j '■ Jlij « *-» -t»U i_ii y -Li* 

i U»-L»-l J \jPr\j ,_/*-i)l 0l£* <0aJ j V i»-U! ^ L* il)*y t ^xjLlJI J y 

yj c-jU ‘ ii~>- Ji Jji y>j 4 jlj4-' : y^\j t j-iJl ^ l£~i _**•!% 

j «U*i lij ( ^~»*Ulj i ,_}*-jl>l yO»j *jlS«j i ^j-SJJ ii^LC o-jJI 

U yP <y a i^ j*J lij i <* All J U ^U* yAU l Jj ^-t^ji 

j*Jj 4 Or* ^ *r*'l* J 0 ^ J ^ yJ’j ^s" 1 

. ( J-aii-lj jLj JU-I Joy * I _jlj aJL. (jv»- yP ^jI yJI J. <ai~ .- | ! 
dj£i 01 u lp iU— Jl jl_7*- _>* *i< iil' plj'bfl {J* £t*-l yll 01 (J*** 1 L* yl»ij 

. Jjfjll il-i—JI i»*~j i>*jJl ^ j«~ Jl i_3^>-l OjJ liLiiMl (y j*—i 
: it i i>~yi Cj^UjJI ui j^o Jo^tJ : lia.4l*» 
ojlij jjai J*-Vl £-* *—^^1 o!>UjJI ^ j^o U-l oijJI ^ l jjL*Udl Jom L*0i 
‘i- , '-4~W y^j jYjJ ijj! Jlxs->l |*-»-L>-l il jf li^» Jjl-LJI <^p 
LI* y OWjlj y^J j m ’~! _y*— Jl Oj I aJ Jli-J c 4j[ j -* 3 * 

oi ^> y^j jVj-i ji iiAJ v _— . >*j *U— - 5a 1 oL*-i ij^ i 

yuj jVjjUl iiJJ lm-*u - — ^ju jJjliil 0-X>*l_J OVl C**J li|[} 4 U*j* 

jVjJl iU U — 5Jj. cJjr-1 \>\ji^.\iy ol it*- y SJ 

. { Jd>- % l/l jlj US' j* Jl -Ujj Ij^ftj t Liy t jyc ? — -j i—w^Pj ol^ s .; ^ - iJ^J 

^1 L« i_jJl>»j $ -L»-l oy->»j V 4 <-3 y-^Jl ^ 4 J-^-tjl ol 4 Ip A-Jp yiill 

: Ji IU -^ry. IM-I **rjj 4 ^ J>^^JI *< 


. ( \ yi 4 \vr/t)«j,L- cr ^ l yiii,i.u 0) i(\) 



t A V/n ===== = o>LJl jl^i yi 

• vl-ijU-'y JUib >_j J^all i>wil -L> ^yuill 0*ll 5 J-^r-bll - 

>»_J t i5li»«i~.'yi J*-l Silij jl j*ji\ Jjli* O^UjJI l yj Sjbj - 

■ a J*frj J 1<jJ 1 <_yb> U 

Ji* O^LjJI OIj t Vj £jj V \jJ\ 01 tSji j* ilbjk OlS” lijj 

jUjjJl fjij <j jj)l j^iJI Ob Oj^j viili 3 )\ Ott Lfj ^«_LJl 

kiU^j i 4 j Uj jy& V 0! Ui” t XjUill ^ lf»> 

oli* Jij i I bj _^-JI <j ^5; Lc ,0-JI ) : *^e tSj-uLl _La— 

£-»■**•• jw’jl bvS" t dJJi i-*^L<yi iljJI *jP j£l\ bli ^11 
. S^ULl SIS ' j *j\) i ( ol_j» ^ ^JUj 

J-— A iJ l t^l»b X—^-'ifl O^jJI i-j^ 01 J~» bf abil-oj 
. OJJ-LT bj 0^ b ? boi UjL^b o!>LJI £* yi ,0-11 JjJ ^ Mj 4 b;i J* 


. ( tv - 


t 1 t/* ) ‘ Of 1 - Cf 5 "^ 1 ‘ OS—ll JIXjJj JjiJl i ^UJI yU .i ( 1 ) 




jr UJL>. aUtIhiII jr jU-Dl : 

Uj 2 _i...-wVl CiSUaJt 13 I jtfl j i_Ubuil A». Juiil 
Aj aNUuNl AajjJjJl £a (j o1_i 


c Wni o^ujt jijJ y» isiu. >\ i>Vi j c jUii-.Ni oir >j c j>jUii j.us 

oUUt elj^-l £• »iAJjj { Js^Nl t jv>U-l £^JI ^j“Ui ^yU- 
Ulj-Jl Jlj_.Nl ^ oj'. <a:» Nl ijjUail ^ij iiU»^fb iUij c ONU«D jv»U-l 
: ^ US' j_- U t ijJ-l o^UjJJ 

■ 0 jwilxll Jl J J^UUl ."iiji.f - 1 

I UJ ( ^j-l^l t /~ t > ^ |»-U~Jlj jt-U-i)l 0 j^j Jl j^»j UU oLUjJI s-U ujsjt- 
‘ »j— U— Jl jl iljJI Jijk jjp OlUUdl olU>- ^ iijsi-d! Jj«i)l Jijt ^ jl 1 J*j 
4 ^4-U jilll **_£)! jl ^XJkU OjUUlil Uj-X-a^ ^yjl <u! jNl ol-U-JI Jj ^ jl 

y^jJl oy&yij oU jjJI jl ^UJI Jl j — .1 ^ jij . Jjl_xiU iLlj olji— jl oJl* 0 jSj j 
jl ( Oj^Jb ijdiiS] ^UxU iUij S jUi)/lj ^UiNl jU—I ^ 
tl_ r iJlj £jJI jU-«l { je- UjU-il l Jd^o U Salt 1 oIjUJ-I J^U- 
O^Ul Oj^jj 1 OjiSUllj JaUiII jU-il Iplajjl Oj^Jj t tSjjill o j^jJJ 
^Jl jU-.l ijv i!La dj£>j t *JU- JS” ^ fl j-iJIj £*JI ,jiU# ^ j£j jU~.Nl 

jtf*l ^ iijLsaJI jl jl _Jl jl 1_3 ^-ail <Jp J~a» c£-UI £j ^Jl Ji£ *1 _ r iJl jU-lj 

*-«U*J'j ^ Jlj-Nl ^ UUS.I jU-.Nl jm j 1 Uat-Nl o!jUaJI ^ 

uui Ji>u ^1 jij-.Ni jl jjoJi j dJij ‘ u^ jr ^ 5 _;jii j,ijjij 

. 5 ji-\ UJUll jl 



joLJlj UU iUxU.1 ^aUi — H •/^ \ 

: ^_i^-»VUl Ci ljUf 

3j~- i~i»-! o!jUp frl JiiiU 5 j^H-\ JlpSlI J jji«litdl f ji 

• J* J y^U-l _p-ll< (5lj"'l J Lf*5i (►» ‘ *<*■* 

Jp 1 _J /jj t IL- j /• y<— j 0j£-» £jJl U c j*~-> t'j-iJl kl_j»- 

IjJ o ( 31 j-»^/l J i—a-Vl o^UuJI jU— il (jjj OjljJI *sL*«Jl jl 
SjU- J jl jJUit Jja O^L**JI i-il ^*1 ilU* C-ilS* l* 

• V J*UsJlj ^Sft -tfJI Jp Vij a_^j f-lP 
: 4 j 1 1 >Vl Ci^UaJl Sjbtj 

0 }U*ll J jjl*3 Jl al jiNlj U y^ai' jl i-Jlil ois” j-lJlj iJjJI !_/»*; l»jj 
C— ; j-iji ) (^jfiJc^l <-* _r**ll oLLp J^>- £*J _^.l g _^l ‘-j-'-f; i 

• ( ^ Jt>-» 

fl _^-l c *~^-Vl oMwJI J ‘ £■**!' tr" j-J 

. ( ^a ilXij joy ) jvjll i-i-H; 1 _ r Jj Ijjvall *JjjJl o!>UUll 

vlA ■** J 5 ' * a 4 cfo* j- 1 * J*’ o!>UJI J jl*V' tSjkij 

i-aWwsI jl ( £jla _jJI i-jIjwIj Jl _Jl/l Jl c5aJJ c _/!—>- L$Jp 

^Jlj IJ1 5 jLi^ll (3il~JI j*^»Jl oUI*P ,^p (_pb>u Jli-I » *;;!»; i Jlil ,j*lj 
O^UjJI JIj-I J aJjIjJ. 1 Xj^Nl O^UjJI jl*-*l Oy OjljJI Jl tS^jj 

■ S-^-Vl 

s inliatil ui^Uall di»-2(l j J-alau}! ClUL*£ - i-l 

i ^ Jp IL-at-S/l ila^LvJI Jlj-I J OjlnUiLl L*^p ilaLLJI a-l^ 

t JU-I J t>«=4 j«~ LS^* cM 1 ^' J p! *sr=rl 

ilU- J jjAvs jJI jjilill t <ili>»^»l ^Pj< J pj'V -X«P Lfil '. (J 

. .Laall f AP 

‘ (3^1»yi Jp O^UUll o -I-* i-«^L»yi iljJl l _yuy tLloJ oylji 



i*\l\ \ i-a-Sfl djJ ^ J^IjcU 

^ i~^-Sii «v- ,> yj^Vi ^y^y\ ^ui t u;i oyu 

• >ik( J**i _j ( Jl Oja _y*»U-l y«_Jl 

Ox *iJj ilU* 01 ^ ( jJ^-Vl _/s^JI (jl j—l ^ ■»*— It f I jic-Aij 

o!>UjJI t\ j. tj OjUUJJ ^yu ii-»- 1 ojJUJI jU_»Ij t iui^-Vl c<^tk<«JJ ^*~JI 
SW^I o^LwJl <jL»»«i*«l Js- y oJ- i *u»a>Vl uijUflil I^pI ( ■L.at-Vl 

Salpj i tjl a^T .-Vl jL> jlj a yliJi a-Xjli ^ic- J j-^tJ-\j 

Ail »[ i l*J Jse-^fl J*~!\ } o^JJ jj>\J-\ yuJI Ox 3 jil\J* SaJlill Jy U 

,j S.UUII j** je- £jUU ^ l^ip Jj^J-l ^1 oJjUJI yu- gU? jl *!U- ^ 
I^J t j-pU-l 1 J> j*ai\ { j^ ( Jii j ibf'Vl O^ajJI j_jl*Lcll ^yu_ ^Ja-LUl 

a^AJI Jaib ^ oJjliJl jl*^.l 'jc- ^jliLl ^ ^Jla jll ^Ip SJjIaJI jU-»l ^UauI iiU- 
a-Clall On J yill jl-Juif ^piU-l i_> _^aJl ^«— jP ISij y ^A>F lj*~» OjallJI a-l»*j 
■ ‘” £>l ^ U1UII y-j >li« j 

0 *Lp ^J] * 3 j b .i fil l jl jLaJ^Nl olS* j-i* jl c iJjiJI yjAAo U**1j -Uj 

<_C > 0 - 1 *C-_y->- I <iL*P LaJ « a. ba ^a ^-L-y ^ . L.... :; 4. ' aJja aJb 4 "y* 

(J * >^i V O^bbil 0 j* { \^a 01 *5/j l .Aildl jl i3b«j*i/l ij 

l+l! U.Ua gj L^j jSi ^ jij j&- yi SjjJa^a ^Aj ^UJI Lfj 

. 0> iUr-> 

t ( Sj_al2lll ) tUaLnlfl^l AjjUAll - ->■ 

j~*JJ t ^4- * Oy-^l fl^jLaJl ( L ^L^-rtNl OjlOail . ij ycj Lui» y^j j! 

U l^laj i SjlUJI (jl ^ Ipjjij 0 ^ilaJI j£\ {J* O^UUil {j» £jJI IJuk 
jl^cJ J^IaJI ■ 1 . 1 ^ j jl Jill ^Ij l^- 5 o* 

SyAi* J^P ii jj 1 ^OL.^/1 <u)l ^ i Cj^UaII JilJj 0> j^\ JUpi t a_j*a- ^*L- .j ^ J 

• ( f"Ar ) . j-i* . c+p, ( rrr - rr . ^ ) , ^\ JjU J[ 

i S^aUJI . v5*-V' il>il ^lyJI c ^y-y\ OjiUJI Ju J\fJ\ I j\j> all! Xs- -U^ .a (Y) 

.(' ¥ -Uu»)i ^ 



j-iujij wu Uwc_ii jriUJi — n r /> \ 

Jill Ljji* 3X3 Lup 2>oli jJU 01 4if i iJjlAsLl o^L»*!l 
jl£s*-Vl L^j-io v^'j J° ‘ijy* c Sj> ^ iSjk* W 5 ^ 'jfcj ‘ ^ 
JjA^ 0V i (C *<“• l$-» ti > 0^0 — U *Lfi» \yS O^i j 

<-jjfL\j i y«li!.l Oli viJJi ^ i *~-=p'^ O^-kJI j J-*l«sll oiljJ ^p 

J& jUaJI jl J~. J.I ^ iii »lfi»JI Jom Ol* liAJi Jj l y— Jl f j>- f ^*“V' 01 

i yj Jj |3j**JJ ^ \^Aiyj ^dl O C& • 0 A* 

A»-l Jjj «Jj i ipLiy _jl i*i—< ijl jU~»l Oli lilij ^ < y->»»-» V Aij 

JjU fy>*> ^ iyJ |J *JI \S l jLillj y-Jl J» ^LJl *lyi_) £* ^ J*^' 0^ 

X^-l^l JyluJI ^ l jU—^/l (Jjy* y-* ^IjjSfl ‘-j-'-JJ 0^*JI 

• 05 f.A j ij* ** 3 jj u ^1 

: A> JiHl ^ jL*jJl 

aIjL-J! ^ 4^lp ^ ^ (Jr - ^i* W J 

o^UjJI JjLj Oj^j 01 *-p y-iJI *«»-U! ^ jlj4- -k ^Xi S&- j 

1 yi;iil i» yijj ( i_-UaJlj t J° S^\ ) l3>— J' y*— l y'^*”' LS^ 0}L*!b SJ^I 

. Xj I Ji t£jji&\ 

Jap 5 j-iUM a_j»-NI jU— I i3' y-*l y» O^UUll ^ J^jy-iil oA* 

Jj _pxJl y*!^i cl^juil l /ku U>lj J-U ij ysail O^j <f — JU Ul i i£X iJl 

IS i JsjyiilS’ l_i}yllLlj aJ> y*]l il^/ J J <UL~i-l JyjjL yit-ill ,J»L«I L jip 

■ l^i Oj£j 0%jJI Ji* ltJ J 4 -^ 
^J-* |_jlp <il ^jjp ciys* p'+iiJ' M^-3 

*jji <jL-»- ,_Jj yl» £p t iLJI O^Udl f\ jX) Js^Jl 0^ liAJij 

^Jjy* yr^J^-' I^y^i' Ji>**^' 0_^i jl c jjX* ^jLp iJljjU ( (^' -AiJl* 

Jjf-JJ V Ail liU» Ip yi Olyjls?" C (JJAJI ill J>-J t 4 ^* 


■JO) 


. ( rrt y« ) 4 J(U ^y. t ^ 


-i Ji-Jl ^ 



uriw - j-^Vi o^UaJi j\jJ j j.uaj 

J - b ' 1 — 11 .r-J' J* J otj ‘ yt J* s-v ‘ js^t; 

• l ^*J ( .rOrl^-l j»— Jl ) Xjj^-Vl o^tmU i3b«*Vl 

: <ua juall uj^b^»ill |»Uj¥ Jlill jJtiij 

ajU il^JI -i»-l (^jJ JaJL _^- ( J a *jJJ OlS" lij 

j^ (jSljJl jj liijiJl JLa jb 4 O^C*aJIj liiiJl tS^J *jL«>- Jp liLi 

i~U-l OjJ £_>li-l J J—l Jl OJJI ja Ai*J JjsOs^j ^jU-l J *S\ji* 

■ i£j^ Jl <-£A-[ Or* J Jl 

AiJI iS j~*t 01 .aJlJIj ^ ^_jL_>- <1 (^aII 1*5^ 

viiiJI i£-Ll Aj—^-Vl O^aaJI f_jij |*J ( *i jL^aJI Jj-I jl il^JI 0>-l {jA 

JLa Jgi {}*i} 4 4~^-Vl <L*aJIj £»Ojl J yjlA Jp I 4jc* JaU^ iJ jjl 

Or* ^ Js *■"**} “jjA f_Ji is> i J~T-Vl ilj-il' J (Jl Ao-H* liA-iJl 

• 4J^' **!*- j 0^' & J Z/~ ^ J J*\> ^ gJ*-' J cMJ' 

J^l liJJI la>Uolii ^Jl ijb^l oV _ jaj«JI iilT 01 Vj 

*»W>1 Jl IJa-i* ,j~l iIU-1 «-U J iLJl 01 ijJU- jjitf J— I Jl iLJI J 

• ■tfsJl Or- Jl oV^aJIj i*J 

•J j l J X-S’ljiiMl tijLil <jl JjjJi Joaj J *jl Jl SjiVl j-0>*J_} 

Jj ‘ JAJI J JaUiJIj i_»jUai Ij — i N jii\ iUaaVl 

|*J t lilj— >Vl ^ AiJJ JajJI al_,-i< t ^.n.ai oVU-l oi* Ji* 

Jl Js— *1^ J »0a> iiUj t C.J*— ol^— tj «Jp i_^t_Jlj liLJt yi 

^r^-l Aii Jl j*j ( J>-l J>^* A»J ^\-Xi[ 

J 0/'"^^ Jl Aiill Jp ilijl J» !_y (.5 jJI ^L-si-l j*~J\j SJaUJ 

dj-AZA- £A yi-^l J t ^ ^JjLa\ ^LjI QA 'jAtliA V J ,yj 4 2.J^-' 
Vl aUaJI iii5j Jl L^iL^lj iijljyi olijj-Jlj oV jajJI Jp Jjjl 

JwJI Jij I U^IjJI oVl>l Jp lilJ t Mjt, J.V iUi JTj 4 J~wJJ 

Or* 1 y*' 4 Jj-a* J-f— j ijlif 0_j^j 4 J^~il -l»-l Jp tU*p OjJj 



ill £ iUlj UU il — c iUJ = tMh) 

0U-> jJ—iJI UJ .i«a;.- 1I J—xJl aJp U liiuU Jl 
4_-_j>«— 11 ihJI jjI i_~»-LJI iLJI cjL»>- ^ jl J»-iU 4_-»-UJI ilUll 

JjJ>- J J;xjJI Jl 4ilJl O* Ar^x-Vl OWI ££ Jit kiAJi jMt' J'* US' 4 ‘At- 

.iDSj 4 i-i^l aUjJIj SjJi* ( JrxJI ) A-S J -r~ jll U-* 

( Jl£Jl* Jl&l ) (jiJiJ Uo Ojy V </*- j-* 1 ' Oj£j OI dji 

OilUxJI £s! jic- Jii— • Ji~ Oj^y O' 4>^* Jj ‘ 

. 0) u.jiti J^UI # l>v o/i u*. W^l 
: <d>-^l Cl^UUll 

iJjy *Jl JmI' -tjSAiJ 4 O^UxJl J«J J-Jrt; fj>xi f^L»yi 01 Jl 4J>I 01 Jr- 

Jai j klJJiij <i i J-l J_>— Jl s — >- -x~JI Oj£> oij 4 (j-J 0_jJj 4 J -U *Ji 

jjJ^i^t Jmj 01 _Rt 4 A~i*-Sll O^U-JI J J-*ill J-UiJI V^L-^ll ^3^ it * 

UrjU-l SjUJ! C-LUt J (j? r*-Vl JiJl J J*-Vl (_^»Ucdl j\yr djy. j>j ^> Ull 
. ^ gJjLI £jA ijjz—j a «U» ^»j aU-JI tSjA oi : <J 

oJs-\ y Lfil Jt I— > j~aA <5y* j *U-Vl oS-lxil jiJ*^ j»"^l J*J' J* 

01 US' SJtlj- Ujl* Ojy JiJI Ol -lalj-iJI 4 II Jt 

J oOt-IJI j\yr f-lt iS j s^UIIj iiJiil U^iill olilfa-Vlj OliljjJI ^ 
4 Jju Uj i-UJl 4 UjJU i-i ^ y** JUlVl .}_)»■* V AiU { i-jyvoJI 

j^Vl ^ylp Ujl _)5? f Jt jl 4 |_/»*JI l^lj tj fji* Jit 0_)J OJtl^.1 5JU- ^ Vj 
v-Jiy oi J-wJJ *j\ Ji _r-> Ull tlfiiil i/ij 4 <r> _^-Vl ^ywjl tj\j ^ 

iU*J JjtT »l ^ylt <_SjS^ jll cibJI £• Ait ajU JiUy 01 A«- J-Uy jJI liUJI ,j* 
fJ t Jj_ji_il ijji—llj jJrail A-U jiy J\x- £-4* jJ-^' J4" 

iUi jlx— i cJi^-l U+* UAt jell U-ill jt iilj Jl ejljUO»l 

. ( > tr S ) ‘ 0 (U ^ 4 J Ify/M iUII ■ >-Jt ^ A— Jr-lt (') 

(O—it JU- l(MlM/)l --"Jl j jUte-Vl ‘ Aj^l J ( 'f ) 

. ( f \ ^A\ ) , ( YA ) Jj.ll . --UI 

. ( rtt - rt • u» ) 4 ^u jj--. 4 j —1 ,>jJi -u-I (r) 



i ) */\y ■ i-ut-Sll COLJI JlyJ J J.UOJ 

. Ji : — * Jip ,j Oj^ of X«JI t _ r Ju ij jXJI f J p J» j£j 

I j~J_) t fjL* Ju»jl 01 U.U l is^ws l Ol>*J_pJl 9-l» ills' jl £»ljilj 

(►* ^ Lr* J5^* (/" ‘ >-VJ' SJpIj* 

J*j i i-*NLJ)ll ^y*^' y& ***-.) jr* 'Jyc* y^ LSy^f **sv> u* e-»J' u 4 J N 

■ yM gjfJi ^ *3jUi U 

i o^ U U U J r pJo^ 

>1* ^y-JI fO* i-^Nl oNLJJ iL-Vl Jl^-Sll ^ OjUdl lJj+l-s 
,Js-*Jl us *WVl oNLUil cJlS" U b| liJJi u^?j ‘ 4-* y*JI y*-» oLLiJ 
JyJI (_£ J 0 j£j 01 £ fiij ( t-> J-A Jl j«*» jl yil—L <jly~-l ^ pSj ilJJlj 

i ilJJIj Jj-JI US C.LLJ-1 i i j~J l£>L»l J0*£ c ( V^UJ i-)l— k>- _l_aJ ! J»-j ) 
X-J |Uy 01 i_->^_) t iga^L^fl Jj Jl i^£ y ...A Jjj t .- l ly j J . J I ijuj 

i W’U-I c- ->•— Jl olj>-_jJ Jilin ,j»LJ ^jlp i~*}L.)il oLJ-l £j\j»- jii 

t i>- jjll i-jl—j“l 9 J>- jU U*Ub Jl Ojj J^ i-JJjjNl Uk_oJI 9-L>-J jl 

Ji i j>-l ^JjIa* l - J*J J iSL* 0j^> V Ail J>r JU-I 9-La jij 

is*NL*}fl Jj Jl oNL«J i~— i Lljjl ( Jlc ^dl i>- ji«il iLJL <LjL->- j~J j _,>** 
• i-JjJI SjlfJI J IL-J ^J-y. y_J Ojyi ^1 

( i»- jXill ijjl—J-l 5 Jj»- yJL iLJ^I oUL-J-l i<_j — j 01 ,_jl[ 5jLi.Nl j-x»«i_j 
Ol^>-j ^jlp Jj»aJ-lj Ijji oNL»JI Jj 4 oNL«JJ blx- N 

l 3 ji>- cIjI-X^-j I g ' « : * jJ Jl o 5 ^ 1 ^1 W**- 5 ) iJaL*^ L.L— ». 

. ( iLUl iJj Jl oNbJI W-»i* jjb’ J j-^J-l_) i-^U-l i_-?«_JI 

oNL»JL J^LJI ^ 5j>-Lll Jjiij i-*i>L«i'yi i«j _ / ~Jl c-JlS” ISJ xJl l _ J i»«i Nj 
jJj iJjl Ji* o^L*p j5^*j N ^Jl oLJ-l ol J»- jJI ^ J ^iX* viJJS 0l» ij-^-S/l 

L^J_j t Jj-J! J^-Nlj 3 jOsl^-l oLc-ji Jl ij j— J ^ LjL-o- o^Lfcp J-* 


i/ ) 1 0A- C^-y 4 ‘ jXJ' j*^ 


t\M\\ 


j i iAUil »ilS" JjU* LfuJ jl OU-iJ i_~» jJI ^ Ojj 

iljiil Oja ^jliM ,y U ^LJJ ^ Ua^l £0_>-vJI l-i* ^l-A>*i—l 

. el _ r 5jl* y^i i»«jl < iUJI (£Xifi J l-^e il 

: 4j_lx»>V| Ojb«j _jl i <Ujli«Vi ^1 A-ijLeill £J>«J 

Je\>x* ^Js- (Jjialt i-i^-Vl 0^*jJl ^ iijUaaVl JjjLiil 01 J-— l*-» U»w>jl 

S~*^— V* *N. J* 0* : djijii O 4 js 1 ^' 

• f^- 4 V' ^ LS<^* ->*-5 -T"®^ b 4 ' 1 * 4 

tfl jti jJJi ^ t-fJli" l£ Ujl yr elfiill J**i l£ jt (-SjJ' tiijJI ^ liJJij 

. jl 1$-* i— -— ^ <-^ 

Jl yJ\ yj ejjUall< J--UJI 0 _j^j 01 ij v-liaU) 

Liy Olj c ii«M oU jjJI yi dAJij I -kii ^>Jl Ji^i» i ~ 3 ^ 1 o!>UjJI 
*0L* \j Ci^i ( Sjjl-^all (jilaj jS" ^il ^l«Jl c£-XJ 

Jj-XwlJI -Aw=j j*^ij 4 IjjL^- 1 <j)Jj~dJI JL» ,j»lj CjI»aL— * ja 

ij **~fVl O^wJl (_jlp *j jUflil l+j yjl oUojjJI ^ 

0!>UjJI i«J ^ «i=r-U*j 5js-S” £j\ j+i 2«OLi>^fl Jj-J' oU«j_jj 

i L$_lc 5 _ / k~-]l V J^l _J& aAUJI lil y» 2j__,Uail U i SJjUdJ 

fjJu J—Uil e jj 01 jL^Ij J^Nl l _ J U L<_j o'jUUll >_-^ J-iiVl o 4 (^ i>*J 

( _ J if- jjtsll ^ _jiJ 4-iUJl oU«9_jjJl 01 i_ij_^il i[ l ^Uil i— -i>- ^yU- 

Jyjcu*)!\j ijj_j-tj_) i wj_jv> i3>~Ji p4i 0 -— «»j s-^’o <-sy 

. i/ Ji^-i i+i^j 4 j^b 



tsvlw 



: i— u4->ll . V 3 i 

: il JUI V 1<=- - I 

. ( f \ -WY ) i ^ < *is*l I te^il c iJtil! < jUII jlj c ^iil ^1 - ^ 

• y'bll *j4-l ‘ Js4-I jb t Ol^b!l vj ^ - x 

. Ojj-J t _^ill jb iA-k-* ‘ ii jkJl - r 

. jjjiJtj £-blt e ( i£jbAll t i_»J — t 

• y'bllj JjVl i ‘ jb t xi>j ^1 oL*Ai* t jij - o 

• a— ^"b gb® ‘ J 1 ^' J J ‘ a* 1 " *1 

• glP 1 ‘ * ** ,Ji o*' - Y 

. o^aUJI t S-j jaJI i_^J| *L>-J jb i ^lill *j^-l ( OrU ^jI ^ ( <u?-U ^1 - A 

• gljN i Cj Sj^ 1 jb c (jjJJI ^jIp fL»-J i y3l_j*il X.U- j>\ - ^ 

. £jJ! i_^bS* i i jjb _jjI - \ . 

• ‘ cA— )' ‘ " Y ' 

• *>' ‘ J *^ 1 V^'^* C vUJ-l - \ Y 

<ji-^ <^ > "'* ‘ ^ -a k- all jb UjJl tlij i tSJ _^.» — J1 — \ r 

. ^liil *>l « < f \ ).o w , ^1 *UJ jb c -uJ-1 ju> 

. ^blt < oLbljll t ^LiJl - \ 1 


yljj = - = u A/> > 

. j/yi *>i ( - \ ° 

. Jlill e >l I jL^Vl C - \ -\ 

. vUlill fj4 - 1 c iSj&\ uj-dl 4 Ji iUU - \Y 

s 5 jvaUll 4 jjIm>T*I^I L_ii£aJl - 1 _J 

jll»l ^ 3 jct'.W oljjl .^.:>l ^ 4jl>U< jJapLwfJ ^ 1 ^j^ll jjI -J — \ A 
. ( f \ ^AV ) i 5y»U3l t U»_j t 
IU*l>- t OjL»«lll US' 4 Uj_JI U U - ~>'»‘ N I 1 oU^AaJI 4 3y*>*A 0-LP -U*J>-I .5 " \ ^ 

. ( fMAY ) 4 SyiUJI i y.jVl 

^ U*^U.Vl jL£u»*!/I olS” J *p 4 (j— ^ ■‘-^*-1 ,ji-lJI ~ Y • 

. ( f \ \k\ ) c j/n u,wi <oo>jw ssyi ^ < uui j _^ji 

l aIj-xU Ulnil iJ j! jiL L^n^Apj l-> ^1 ja*** Ul~- 4 |» -Up j — Y ^ 

. ( f\ 1YA ) i SybliJl i Ua+Jl u£* 

.(f\1YV)i *— 'Jjrf * jil U_^* ( a _jUlj fbU^/1 4 >S j-oll i3s* j •■» _ Y Y 
jJj~Nl U^» i ^Upj IxIp Jill SlS'j u-*b*^ 4 U^wi J-pIa-^J ^ ~ YV 

• ( f'lV. ) 4 oyblill ( i^all 

4 ^ Jj— jll r** ij ij oIpU~oJIj i_J» J-\ 4 t5_ r wJI ( ^*l_^lj!jJI - Y t 

. ( fUAo ) 4 5>bUII 4 uJjll >UI 
4 ULa>-)/lj iiiUaaVl olxUa-sall ip_^_y 4 JSv-A JjJaII -Up .i - Y 0 

. Ojyj 4 U y*3l U 4 JI jb 

Uw<Ja 4 ^U.Nl ^ Uys^ilj «4-uUl UL-JI 4 ^S" _^il -lll^ jli-ip .3 - Y1 

. ( fl ‘lAA ) 4 OJjSfl 4 iJL-^l 

4 Ojjrf 4 £^UJI US-P 4 O^UnJI JljuU-lj i_jUI 4 ^^l—Jl j^jlp -i — Y V 

• (f'^0 ) 

4 u-*Ip j-J aU J u3jl<UI _,b 4 ^ >il~il 4 j-UflJl j\j -Uj**-* — Y A 



HMW 


cr’jU 

. ( r nAr ) c o Jjs , 

^jaJI aUVl t j^Ull Ju j ij\ 

i jlji <UI J-p -L*>v* .a — Y ^ 

• ( <ju^ OjJj) S^aIoJI t 

t ^Ul ( oL»jjJlj JI^Vl t c^s^f Jji* .a - V • 

• ( £>' ) 

» CibjjjJlj wijSbJI 1 Uili 

V*y ( \ • t ) aaJI , ^tSL-yi aUdNl 3I~ , ^a >iJL - ^ 

■ (f^ 1 )>U*/(-«m. ) 

<i»)l ^ lf*l^>-lj o^LJI JaLjj i-ij^i\ JLpI i a_j^>- ^L. .a — Y 
• ( 0 ' Ar ) u*> ‘ * y-S-yi ^slsH yjil * ^**>1 

f^UJI *L*> t a^—Vl ooVl jU^ilj iJjl^JI iijeu i cfjl^jai-l J-L». .a - f 
. ( f \ ) i *Ju> c dJlill ajjl < ( n ) Ji£\ ( c^S3l s*.^ t JULVtfl 

1 *^**^' A ^* ‘ 0*!^ yvaJt ^ ^%-Vl jLi^Vl i a_j*-JI ji\ - i 

■ ( fMA\ ) t ( YA ) a-uJI i ^>U1I 

./>* *— <>* ‘ s_)-> ^ iju.i 

. ( f^AS ) JU < C-JI Ji l— > t f *-yi ^ iJUl 5jla>l 







: J/tfl ot&l 


VUJV Jyfi J UjjJj 




' v ^UiVl S-^Jl Jiy ^ Ujjjj iJU! jljjVl Jl^t ; 


Y Y Sf ^' ‘ < fjfill c «-Ml JljjVl 

‘ oU«JI yi oLUjJI i-iJ gdj : jjilui^jF 

' ' v t ya* i yi J^Udl i^TU-l jt\ j 2 i\ j 

' ° Y 'j ^L)^' Jjij ‘ JjiUaaVl wdl : 

YYV W1 V*-Vl i-jj-iJl 3>Jj ( yill jljjSlI JI^J yi : , L jl*ll j 


YYY 


•*8^ 


Hr^ 1 ^jiyj (/ *‘5uyi «ui yi oir ysJi : 

Y ” w.u .1 ois> ^ 

Y-t ' yii' cj'jjVl j_j_ oljjl : jbjfc^ir 



.r/x > 


0^1 = 


*Jlil Jljj'yi y> : 


rx \ Lfr^* *"" t-tfy’j ‘ W* Vj=i' j^'j 

OLw? V 1 4jCl>* 


e#r 

: ^iUll v^ 1 

JJjjJI COUiJI jl y\ j >Udl 


(To O^wJ' J'v' ir*^ 0^*Ull 

ajiite^ 

lor _VrVl o'*-# JV ! j J /Z 11 (A* 

U&iiiM 

(jlj_t ^ J-oUcJJ ^oLJlj t »J-.jc— il 50LJI 

£A^ £• J*<i W 0">u*il 

is6ii*2>' 
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<3. 

1^-^— V a '-“W | J VL-t 

^XL-yi ypUSX/l Ol jdl - \ 

( l3_^~ J1 OXLL. ) j-0 Lil ^Jlil -uiJI ol >Jk-a. - X 
4»*XL.yi Se-L-t |^Li> - r 

oUljiJIj Sj-l= — U olaU^XJIj jU-iJI : Jj^mJ^I 

i_.XL.yi <-jjU»ll 4jUjJaj_} Lull Ol—iJl - \ 

L.XL.yi ■iJyJI ^ OU-i)l - x 
3iAu_ll oijUacVl - r 
^xL-yi -ii)i j yui i-i>ji pSU - i 

4-.y-.yi JjUil J jUt-lll j Ji^JI ajflfr : 
yxi—yi ai^yi ^ vi ^ji a ^i — ^ 
vxL-yi j j.^u slats' - x 
s-.xL.yi 0,1*11 ^ j*to j-* jUi-Vi - r 
s-.xL.yi ^jjUii ^ s^yi ^ - t 

Sj.XL.Vl *— * ^ |*-1— II -Ain) ?Uil J-la:H — o 

s-xL-yi yiii oi— .jii ^ j-ouii j ; : kj ij ^xl-Vi <iiji jjvj 5 >yi - x 

yx^-yi Jtjuui yuayi ^ji^s-i : gj'Jj' 

lf£_>SJ !*-•_} yj.XL.yi OUl UL>j — l 
4-.5L.yi <_» jLflll ^ LuUl a jimii ioLoaVl i_iiUi ji\ - X 
^XUyi iLJI ^ S^aL oaX/l ol_-l_,a — X 

Sj.xL.yi ai^ji ^W- <j j*—»ii jja - t 
4j.XL.yi iljiJI 4->-_jJl iLiij f~A> - a 
J-Wlj S^jlkJI ,jv ij.XL.yi i_j jLaJJ ^aLaaVl Jjjjl - X 
Sj.XL.yi i_ijLall ^ ijyxioJI LLaJI _ rr jL. — V 


( £sj12JIj j . iUI ,>• ) 


: fijfll tsjUll ^>.>0 

^ t Ijbr Ij^»- *J U jj jJl i IJla Lit? vilJbal Je- ii jSLtj 

[^sS gl j^-\ ^ UjI J i i Uj^J L»U3_p 3 J-£ *>■ j>*j 

JJ oU>-l y Jp iiij i*»-l ^ k_>U£!l ,.yj ‘ ,>2i* jJi 

»Li! <Ui cj_) jLJ^AJ C~lj i!)f J-*LS3l J*jl >Ltjj l ipLlai) <«jj 

: (Jl«j *J Jjj Ujj-aj XijJlj 3 ^ oLJ)ll (jji U^» «jjji 

{ TA : .l_JI ) 4 tS^J iit ij> ^ 

i_>h£U J» ►bjl ^jpU* Uai- kill _rfl» il>l jij r - > '' 
t •uis-'AJl .“i'«.U\l ^ LJ aL-*j3j IJ* ^ *1)1 ^ 

UL^ UJ4>- £A jiUai C-5jLi Ji jj£j Uf -J 

■ _p*» ^ j— » 


>JI 

i^uikdll jjj 

lkt-i 





































Jite- j* lj-» eU-j '] jja^ j* aJUI jljjVl Jlj-l Uj_^ j • > ■■ «■; 


£jsR» J* £r» Ji* j jiuu J-ACi jiiU j <i^>jyU 

^i\ UUJ| ol fcA^^S aJ £y0 yj ij~AtJl 1 j-* IfS" -AjjLiU A-k ^Sjl 

.ijlll JljjS/l jlj —1 j jU-S/l oIaUIj is" y\J j ^ y; 

JljjSl JljJtf a_.*-?I iu^l 5>J jr aaaja i— IjJ Uul ^Jl l-U 
^j^J-l a>j Jp, ^^->1 j olS - yJl UiL. oi JL-JI lip Jj aJJ 111 


. a 1 p-^/I ^-Jlj aL>-LaJI £j_J| i^il_. c-i J-Uii'j ,aj®L_II otf jJi 


^>tJI |JLa JipI Jij .i_i>-"lM .i^UaJI jl j—l j JaIxJI :*;l y* j .jlill • 

l-Lf- aIxJ jil yAii' jL >— .1 j a«p jjJl j o^AaaJI J jl-U f\yJ » ^1 Ia^aI 

JUJ^ j l»jja j Ai u-~.il j aJUI o 1 UL j ti-ptJi J uaj jjj ^ Jjlj-Jl ^a 

J o^AaUII _^p j-iJI jili Ujja J oacJ' tA-^-V' c^^UaJI jU— il 


aJj .3 y^Ull iiLaaVl 5l_J-l j a-a"! a1 ^aaJI I -1a Jp jIaJ. 1 Ij-A 

jljjSll Jlj-1 j o*aU1I j r *A?l J\j Jp o^aJI JA *^»i 


J-A-lJl Ai^Jl Ua j j\Zj .UUl Jlj/lll o'j — 1 J o-aaJI 






